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PRODUCTION! 


One of the factors that qualified Philco so well for the 
battle of production was its background of pioneer 
research and development in the field of electronics. 
For instance, Philco engineers have devoted fifteen 
years of research and millions of dollars to the prog. 
ress of the science of television. Their basic develop- 
ments for improving the clarity, sharpness and detail 
of the television picture have today become the 
accepted standards of the industry. The Philco tele- 
vision station in Philadelphia, too, has been a rich 
laboratory of experience for the advance of the 
principles of television transmission. 


So Philco brought to the battle of production more 
than its manufacturing skill and experience as the 
world’s largest radio manufacturer. Its scientists, labora- 
tories and years of radio and television research were 
ready to serve the nation at war. Today, Philco engi- 
neers are at work night and day on urgent and vital pro- 
jects in the realm of pure research and development in 
the field of electronics. With the dawn of peace, their 
contributions to Victory will usher in the new age 
of comfort, convenience and entertainment for the 
homes of America. 
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FOUNDED BY OTTO GUENTHER IN 1902 


The Financial World was established to diffuse the truth about investments, has con- 
stantly maintained this attitude, and will continue to do so, confident in its belief that 
as long as it clings to this ideal it can count upon the support of the investing public. 
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INVESTMENT 


on its heart 


Call it morale, heart, or just 
plain confidence — it’s the key 
to victory. No small part of the 
will-to-win spirit of our army 
today stems from the ever in- 
creasing flow of the world’s fin- 
est equipment. 

American industry is doing a 
whopping job of keeping our 
army’s chin up. Nopco is proud 
of being part of the chemical 
industry which is in the front 
rank of America’s soldiers of 
production. 


National Oil Products Co. 


Chemical Manufacturers 
HARRISON, NEW JERSEY 


Boston Chicago Cedartown,Ga. Richmond, Calif. 


Behind the 


HEYDEN Research, progressive poli- 
cies and traditional product excel- 
lence have through the years, made 
substantial contribution to better 
living, through the broad field of 
organic chemistry @ At this time a 
major portion of our facilities is 
engaged in the national effort to 
speed Victory for the Allied nations. 


50 UNION SQUARE « NEW YORK 
CHICAGO Branch: 180 N. Wacker Drive 
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Self-reliance has ever been a characteristic of American 
industrialists. It underlies and fortifies the commercial 
initiative that is so largely responsible for the develop- 
ment of this country into a great nation. 


Particularly the pioneers in American industry have 
reflected this attitude of independence and have main- 
tained it in an unfettered pursuit of ideas that have led 
to great achievements. 


Like many others, Dow began as a pioneer in an almost 
virgin field. Self-reliant initiative led it step by step in 


THE DOW CHEMICAL COMPANY, MIDLAND, MICHIGAN 
New York — St. Lovis — Chicago — Houston — San Francisco — Les Angeles — Seattle 


specializing in the chemistry of brine—WE GREW 


the development of the chemical potentials of a pre- 
historic salt sea imprisoned far below the surface of 
inland Michigan. From this great natural reservoir 
basic chemicals were recovered—bromine, chlorine, 
calcium, sodium and magnesium. 


Out of modest beginnings more than 50 years ago 
there has gradually emerged. a great organization pro- 
ducing over 500 chemicals indispensable to Industry 
and Victory. No restrictions hampered the unfoldment 
of the program laid down. Specializing in the chemistry 
of brine—we grew. 
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CHEMICALS INDISPENSABLE 
INDUSTRY AND VICTORY 


ITS WAR ROLE OF FIRST IMPORTANCE 


Responsible for a large part of explosives output, chemistry’s 
contributions to the war effort also embrace many other fields. 


he American chemical industry 

had its origins in the manufac- 
ture of explosives but the proportion 
of such business to total volume was 
very small in the years between the 
first and second World Wars. Even 
companies regarded as specialists in 
production of explosives, such as 
Hercules Powder, had expanded in- 
dustrial chemical divisions to such an 
extent that it was a case of “the tail 
wagging the dog.”” The combined out- 
put of private industry and govern- 
ment arsenals was only a small frac- 
tion of the military demands for 
explosives in a major war. 

Consequently, one of 


ments carry no threat of idle plants in 
future years. All of the increased pro- 
duction of nylon is reserved for mili- 
tary uses, but there does not seem to 
be much danger that any of this 
product will go begging when the syn- 
thetic fiber is again available for 
stockings and other civilian uses. 
The extraordinary flexibility of 
chemical processes and applications is 
one of the industry’s great advan- 
tages, permitting rapid adjustment to 
drastic changes in economic condi- 
tions. Old basic products find new 
uses; chlorine, a widely used indus- 
trial chemical and an element in cer- 


tain deadly poison gases, now goes 
into intermediate chemicals used in 
making atabrine, the quinine substi- 
tute. War needs are also hastening 
the development of the newer chemi- 
cal compounds, notably in the field of 
plastics. 

The end products of plastics man- 
ufacture have been diverted in large 
measure to military uses. Fighting 
ships have hundreds of plastic parts ; 
the “greenhouses” of bombers have 
a transparent plastic shell. Plastic- 
bonded plywoods are employed ex- 
tensively in training planes, gliders 
and torpedo boats. Such temporary 

losses to the civilian 


the first tasks assigned to 
the chemical industry in 
the development of our 
armament program was 


Chemicals Forge New Industries 


economy will be compen- 
sated by the discovery of 
new processes and appli- 
cations which will foster 


the expansion of facilities 
for the production of 
smokeless powder and 
high explosives, such as 
TNT. Huge new plants 
were built and the peak 
rate of output in the first 
World War was equaled 
a year ago. These muni- 
tion plants — which are 
most likely to become the 
“white elephants” of the 
postwar era—are largely 
Government - owned and 
operated on a free basis 
by duPont, Hercules 
and others. 


EXCESS CAPACITY 


New capacity for the 


components of explosive 
Compounds, such as am- 
Monia, nitrates and tol- 
uol, will doubtless be ex- 
cessive after the war, but 
other wartime develop- 
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If we could turn now to the pages on which his- 
tory will record the progress of science and indus- 
try in the coming decade, we would find that 
chemistry and its related industries have ahead of 
them a period of greatest advancement. 

From the new products and processes that al- 
ready have seen the light of day and which already 
have demonstrated their commercial possibilities, 
we know what can be expected from them when 
the plowshare takes the place of the weapons of 
war. 

None of us should then be surprised if chemis- 
try gives birth not only to one new industry but 
several of them. They doubtless will give us new 
products whose annual output will reach huge 
dimensions and which will afford the consuming 
public increased comforts. 

It will profit our readers to ponder over the 
following articles, although the potentialities of 
the chemical field cannot be fully explored in a 
single issue of any magazine. This much we do 
know: that the postwar period will bring with it 
further acceleration of the growth for which the 


industry is noted. 
Louis GUENTHER 


future industrial growth. 
Many of these are close- 
ly guarded secrets, but 
enough information is 
available to confirm great 
advances in petroleum 
chemistry, bio-chemistry, 
chemurgy, and the use 
of catalysts in producing 
“tailor-made’’ synthetics. 


INDUSTRIES SERVED 


Since chemicals are 
used as basic raw mate- 
rials or processing agents 
in practically all types of 
manufacturing, the in- 
dustry is continuing to 
serve as many customers 
as in peacetime, although 
there are important shifts 
in allocation of output. 
Mathieson Alkali sup- 
plies its normal outlets, 
the textile, glass, soap, 
paper and petroleum re- 
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fining industries, but it is also doing 
a large amount of government busi- 
ness. The sharp rise in aluminum pro- 
duction increases the demand for 
caustic soda and soda ash. Production 
capacity for sodium methylate, em- 
ployed in the manufacture of sulfa 
drugs, was doubled during the first 
quarter of 1943. The company is also 
operating a Government-owned plant 
for the manufacture of magnesium 
and metal and chlorine. 

Oxyacetylene gases and equipment 
for cutting and welding continue to be 
Air Reduction’s principal business, 
with these supplies now going espe- 
cially to shipbuilders, but also into 
countless other fields directly connect- 
ed with the war effort. 


OTHER PRODUCTS 


Other companies whose products 
normally go largely or exclusively to 
the consumers’ goods industries are 
devoting a substantial part of their 
capacity to war business. Victor 
Chemical works, the largest manufac- 
turer of food phosphates, is supplying 
large amounts of elemental phos- 
phorus for explosives. Glidden is sell- 
ing paints for military and naval 
equipment, and for camouflage; its 
metal powders and chemicals are 
finding new uses; production of soy 
bean products is being increased to 
meet the demands of the armed forces 
and Lend-Lease. Monsanto has de- 
veloped important military and war 


Paper Shortage 
More Acute—This 
Changes Our Plans 


The threat of a further cur- 
tailment of our paper quota 
necessitates a change of plans 
for our April 21 and 28 issues. 
It will now be necessary to re- 
duce these to 24 pages and 
covers. In May some issues will 
be the regular size and others 
the reduced size. 

Subscribers are requested to 
note that when we are com- 
pelled to omit eight pages we 
try to give practically as much 
helpful information and advice 
by condensing the general arti- 
cles and by reducing house ad- 
vertising. We assure you, how- 
ever, that we will not run a 
smaller sized magazine any more 
frequently than required by the 
War Production Board’s limi- 
tation of our paper quota. 


industry applications for its plastic 
products. 

The chemical industry is respon- 
sible for the major part of the sensa- 
tional expansion of magnesium pro- 
duction. Dow Chemical has been the 
leader in this field but others, includ- 
ing and _ International 
Minerals & Chemical, are participat- 
ing. Dow’s magnesium production, 
which was at an annual rate of about 
54 million pounds two years ago, is 


expected to be quadrupled when ney 
plants (operated for the Governmer 
on a fee basis) come into full produc 
tion. In addition to its large outpy 
of the metal for war industries, Doy 
is operating plants which producill 
magnesium castings and aircraft subi 
assemblies. Other participation in thi 
war effort includes a large synthetic 
ammonia plant in Texas using naty. 
ral gas as a raw material. 


POSTWAR OUTLOOK 


The Federal Reserve Board’s index 
of chemical production rose from ap. 
proximately 100 in early 1939 to 14 
in mid-1941; subsequently accelera. 
tion of the upward trend carried the 
index to 209 in February, 1943. As 
in other industries, this sharp clim) 
reflects war demands which cannot 
be expected to continue indefinitely, 
But the reconversion problem will bk 
relatively minor after the war, and 
the chemicals will benefit from the 
rapid scientific advances of the war 
years when peace is restored, since 
most of the current developments are 
adaptable to civilian industry. 

Decades of normal technological 
progress are being compressed into 
period of a few years duration. The 
potentialities for growth on a peace- 
time basis are probably equaled in 
only one other major field—that o 
electronics. 

A few years hence, the lasting cor- 
sequences of the progress of the 

(Please turn to page 22) 


AMERICAN CHEMICAL SOCIETY IN SESSION 


he 105th annual meeting of the 

American Chemical Society 
opened April 12 in Detroit, to run 
for four days. Fifteen divisions of 
chemical science are represented, the 
attendance of chemists and allied 
scientists approximating 4,000. Ad- 
vances in every field of chemical sci- 
ence are being explored in several 
hundred papers and addresses. 

Ten. symposia bearing directly on 
the war are on the program, several 
having to do directly with its success- 
ful prosecution. Substitutes for agri- 
cultural and food commodities are 
being discussed before the Agricul- 
ture and Food Chemistry division, 
which with the Biological Chemistry 


THE CHEMICAL INDUSTRY 


CENTER OF MODERN LIFE 
PICTOGRAPH CORPORATION 


division also sponsors a program on 
vegetable proteins and discussions on 
vitamin determination. 

Recent developments in synthetic 
rubber technology, micro-chemistry 
and petroleum chemistry are taking 
up much of the attention of the so- 
ciety. Because of the shortage of qui- 
nine considerable interest attaches to 
the. discussions on the health of the 
troops in the field and at home, and 
the health of the civilian population. 

The wartime progress made in the 
petroleum, automotive and associated 
industries was featured by an address 
by C. F. Kettering, director of re- 
search of General Motors Corpora- 
tion. 


FINANCIAL WORLD 


4 
| 
4 
> 
ie 
me 
4 


Goodyear Tire 


SYNTHETIC RUBBER— 


BIG “NEW” INDUSTRY 


Synthetic rubber itself new only in relative sense. But 
war is greatly accelerating growth of the industry. 


butadiene synthetic rubber latex 

was produced experimentally 
twenty years ago. Neoprene (du- 
Pont) and Thiokol (made by an affili- 
ate of Dow Chemical) have been on 
the market for ten years or more. 
Buna-N (Perbunan, Hycar, Chemi- 


Vinylite (Union Carbide), 


Koroseal (Goodrich) and other syn- 
thetics having some of the properties 
of rubber have been produced in this 
country for several years. 


NEW PRODUCTS 


The scientific development of these 
and other synthetic products had 
reached an advanced stage before the 
beginning of World War II, but the 
commercial applications were rela- 
tively limited. Koroseal and Vinylite 
were used in waterproofing fabrics. 
Neoprene and others had attained im- 
portance as substitutes for rubber in 
oil resistant hose, belting, gaskets 
and various industrial applications. 
Their high cost in relation to natural 
tubber was justified in such uses, be- 
cause they are superior to the natural 
Product in resistance to air, gases, 
light and oils. 

The impetus for the rapid expan- 
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sion of the synthetic rubber industry 
was supplied by the loss to the enemy 
of the most important sources of 
natural rubber. The plant construc- 
tion program adopted following the 
report of the Baruch committee was 
based upon military requirements and 
the need for averting a transportation 
crisis when the Government’s stock- 
piles of natural rubber are depleted. 

Rubber Director Jeffers continues 
to warn against undue optimism; in 
the fall of 1943 we will be “scraping 
the bottom of the barrel.” But it is 
hoped that synthetic production will 
increase sufficiently over the next fif- 
teen to eighteen months so that we 
will be “over the hump” of the rub- 
ber problem by summer of 1944. Mr. 
Jeffers recently exhibited the first all- 
synthetic heavy duty tire (manufac- 
tured by Goodyear, using butadiene 
supplied by a plant operated by Union 
Carbide) before a Senate committee. 

The several types of synthetic rub- 
bers vary greatly in their physical 
properties and in costs of manufac- 
ture. In addition to those mentioned 
above, the most important are butyl 
rubber (process controlled by Stand- 
ard Oil of New Jersey) and Buna-S. 


Rubber Czar William M. Jeffers 
tests synthetic latex for himself 
at one of the many Government- 


financed synthetic rubber plants. 


The former, sometimes called “‘bath- 
tub butyl,” because it can be made 
with relatively simple equipment, is 
a low cost product using abundant 
raw materials. It is suitable for re- 
placement of natural rubber in numer- 
ous applications including automobile 
tires. Buna-S, first produced in quan- 
tity in Germany in the 1930s, is be- 
lieved to be most suitable for tire 
manufacture, and the major part of 
the Government’s synthetic rubber 
program will be concentrated in this 
type. 

Buna-S is produced by the poly- 
merization of approximately three 
parts of butadiene with one part of 
styrene (the S stands for styrene). 
In addition to the limited capacity al- 
ready in existence, large plants are 
being built and will be operated for 
the Government by U. S. Rubber, 
Firestone, Goodrich and Goodyear. 
Large scale production of Buna-S de- 
pends upon the concerted efforts of 
the tire manufacturers and the chemi- 
cal and petroleum industries. The 
production of synthetic rubber tires, 
of course, requires large amounts of 
carbon black produced by such com- 
panies as United Carbon and Colum- 
bian Carbon. 

The ingredients used in Buna-S 
manufacture include not only buta- 
diene and styrene but also large 
amounts of plasticizers, anti-oxidants 
and other special chemicals. Both bu- 
tadiene and styrene are made syn- 
thetically. The components of styrene 
are derived from coal tar distillation 
and petroleum by-products. 


ALCOHOL PROCESS 


The most ecqnomical methods of 
butadiene production are based upon 
alcohol (from agricultural raw mate- 
rials) and petroleum. Thus large al- 
cohol producers (such as U. S. In- 
dustrial Alcohol, which is 25 per cent 
owned by Air Reduction) and the oil 
industry will play essential roles. The 
established chemical industry will 
contribute its “know-how” the 
operation of the new plants, in con- 
junction with the production of inter- 

(Please turn to page 29) 
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o longer does it require any the- 
N orizing to convince the Ameri- 
can investor that inflation is definitely 
with us. If anything, the rising cost 
of living is the best persuader of the 
reality of this fact. And the problem 
of how to protect himself as far as 
possible against the danger of further 
and more drastic declines in the pur- 
chasing power of our currency has 
become rather acute. 


PARTIAL PROTECTION 


Let it be said at the beginning that 
a perfect hedge against the evils of 
the economic phenomenon called in- 
flation does not exist under present 
conditions. But because of the na- 
ture of their assets, business and 
financial set-ups, certain groups of 
companies offer at least a partial pro- 


CHEMICAL STOCKS ARE 
GOOD INFLATION HEDGES 


tection. Among these the chemical 
stocks take a prominent position. 
This is supported by historical prece- 
dent and the behavior of chemical 
equities in the two most drastic in- 
flations witnessed in modern times, 
those in Germany and in France. 
The shares of Hoechster Farb- 
werke and of Chemische Fabrik 
Griesheim-Electron, two important 
constituents of the present German 
Dye Trust (I. G. Farben) offer a 
convincing example as to the quality 
of chemical stocks as a protection 
against the decline in the purchasing 
power of a currency. Assuming that 
100 goldmarks were invested in each 
of these two companies in 1913, and 
all rights taken up and added to the 
original investment, the total cost of 
such a commitment in Hoechster 


Farbwerke would have been 118,52 
goldmarks, and in Chemische Fabrik 
Griesheim-Electron 126.91 goldmarks, 

Came the classical war-generated 
inflation with its climax in 1923. At 
that time currency in circulation in 
Germany had reached a total of 497 
quintillion marks, and the prices for 
securities at the Berliner Boerse were 
also quoted in astronomical figures. 


REVALUATION EFFECTS 


After the introduction of a new 
currency and the revaluation of cor- 
porate balance sheets on a new gold 
basis, by 1926 the value of the in- 
vestment in Hoechster Farbwerke 
had grown to 154.97 reichsmarks and 
that in Chemische Fabrik Griesheim- 
Electron to 215.10 reichsmarks. This 

(Please turn to page 25) 


“IF OUR PLANT COULD SPEAK..." 


Over the roar that is the voice of sunrise to sunrise 
production, you would hear the story of accom- 
plishments of the men who work within its walls 


—men inspired by the knowledge that they have 
a part in the war effort. 


These Davison men see beyond the mere materials 
they are producing. They see the end results of 
these materials—faster production, quicker use of 
war goods — better war machines to speed the 
Axis’ downfall—amazing new products replacing 
those needed for war—a healthier, stronger, 
better-fed Nation. 


Their work-stained overalls are the uniforms of 
men determined to fight THEIR fight. 


THE DAVISON CHEMICAL CORP. 


Executive Offices, Baltimore, Md. 


SILICA GEL * PROTEK-SORB 
PROTEK-SORB DESICCANT 

SULPHURIC ACID * 

SILICOFLUORIDES * CASTOR OIL * ALUM 

GRANULATED and POWDERED PHOSPHATES 

TRIPLE SUPERPHOSPHATES 

MIXED FERTILIZERS 


PHOSPHORIC ACID 
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PLASTICS— 


THE ROMANCE INDUSTRY 


Celenese-Celluloid 


Many wartime applications will flourish in peace; those that don’t, 
promise to be the short steps backward between long steps forward. 


[' is difficult to define a word still 
in process of acquiring dictionary 
meaning through usage, but what we 
are here concerned with is the gener- 
ally accepted definition of plastics as 
the several classifications and mani- 
jold variations therein, of organic 
compounds readily moldable under 
pressure, 

These compounds carry all the ele- 
ments of scientific and industrial ro- 
mance, and stir the lay imagination 
as increasingly familiar tangibles with 
vemingly endless literally and figura- 
tively colorful applications and poten- 
tialities. They meet the qualification 
oi novelty because they are only now 
in their most pronounced growth, 
especially under the stimulus to sub- 
stitutes inherent in war shortages of 
other important materials, such as 
netals and hard rubbers. They also 
are replacing glass, wood, bone, nat- 
ural fibres such as silk, conventional 
paint and other protective and deco- 
rative coatings, in many directions. 


SUPERIOR PRODUCT? 


Of particular future import is the 
fact that they are often found to pos- 
sess immediate advantages over the 
materials for which they are substi- 
tuted, while some of the world’s best 
staffed and equipped research labora- 
tories are constantly at work upon 
improving their performances and 
(eveloping new applications. 

Present and prospective partici- 
pants in the growth of the plastics 
industry would, of course, embrace 
raw and processing material suppliers 
ranging from the agricultural and ex- 
tractive industries to the vast ma- 
jority of chemical manufacturers ; and 
a likewise wide range of industrial 
consumers from the building, automo- 
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bile, aircraft, and electric industries 
down to the novelty, toy and jewelry 
trades. 


ORGANIC TRIO 


There are three general classifica- 
tions of organic plastics. One, cellu- 
lose plastics, or “chemical modifica- 
tions of such natural products as 
cellulose,” include nitrocellulose (cel- 
luloid the original organic plastic, 
discovered in 1863), cellulose acetate, 
ethyl cellulose, methyl cellulose and 
cellulose acetate butyrate compounds. 
Producers include du Pont, Hercules, 
Atlas Powder, Celanese (celluloid), 
American Cyanamid, Eastman Kodak, 
Monsanto and Dow. 

The second, synthetic resins, or 
“reorganizations of basic chemical 
elements into entirely new forms,” is 
usually subdivided as coal tar and 
non-coal tar. The former include 
phenolic (bakelite-type) and alkyd 
resins produced by du Pont, Union 
Carbide, Monsanto, Eastman, U. S. 
Industrial Alcohol and others; the 
latter vinyls, pioneered by Union 
Carbide and made also by du Pont, 
General Electric and Goadrich ; ureas 
produced by Union Carbide, Libbey- 
Owens-Ford’s Plaskon, American 
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Cyanamid, du Pont, and others; ac- 
rylates such as du Pont’s Lucite and 
Rohm & Haas’ Plexiglass; polysty- 
renes of Dow, Union Carbide and 
Monsanto; terpene resins of Her- 
cules and Newport Industries ; lignin 
resins of Masonite; and melamine 
resins of American Cyanamid. 

The third, protein or protein-like 
plastics, include du Pont’s outstand- 
ing Nylon, National Dairy’s and Bor- 
den’s casein plastics, and Ford Mo- 
tor’s and Glidden’s soybean plastics. 
TWO TYPES 

Major fabricators or semi-fabrica- 
tors, wholly of plastics, in which there 
is public interest, include Catalin, 
Celanese (Celluloid), Continental- 
Diamond Fibre, Durez Plastics, 
Formica Insulation, Lambert Com- 
pany (Pro-phy-lac-tic), Consolida- 
ted Film Industries and Richardson 
Company. 

In the first classification, cellulose 
acetate, largely through developing of 
molding powders, has shown marked 
gains over cellulose nitrates, which 
are highly inflammable and tend te 
discolor. In the second, alkyds have 
not surpassed tar acids, but lower 
prices are moving them up rapidiy, 
while vinyls and ureas are newer and 
higher priced but growing, and the 
other and still newer sub-divisions, 
such as Lucite, are recent and in 
some cases promising developments. 

Volume production under war con- 
ditions has required major plant ex- 
pansion which may intensify post- 
war inter-plastic competition, but the 
declining prices already in evidence 
are highly constructive factors in 
strengthening the competitive posi- 
tions of plastics in general over other 
materials. 
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The tabulation presented below is not intended to be a complete which manufacture from basic raw materials chemicals that find 
® list of companies in this group. It includes only the more their way into many industries for further processing as well as 
actively traded “Big Board’’. Curb and counter issues of companies into the hands of ultimate consumers. 
Common Stock: (Earnings, Year to) 
(Dividends are for Calendar Year) 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 1940 1941 *1942 
D 1) $4.92 $3.32 $2.82 $2.0 $3.7 $6.19 $5.59 $ 
Earnings (Dec. 4. 2.06 3.79 J $2.21 $2.50 2.43 $2.61 $2.89 $2.90 2. 
ae 1.50 2.37% 2.50 2.25 2.00 2.35 3.00 3.70 2.10 1.70 2.05 2.15 2.15 7 
; Air Reduction: 
31). 2.58 2.11 1.51 0.91 1.27 1.66 2.10 2.79 2.86 1.47 1,98 2.38 2.62 2.50 
1.33 1.50 1.50 1.00 1.25 1.50 1.83 2.50 3.00° 1.50 1.50 1.75 2.00 2.00 
Allied Chemical & Dye: 
be Earnings (Dec. 31).......... bseobee 12.60 9.77 6.74 3.62 5.50 6.83 8.71 11.44 11.19 5.92 9.50 9.43 9.67 8.95 
6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 7.50 6.00 9.00 8.00 8.00 7.00 
American Agricultural Chemical: 
D1.09 D0.20 D0.82 D1.29 D0.54 1.40 2.12 1.57 2.95 2.23 1,22 1.45 1.79 2.87 
ss Nil Nil Nil Nil Nil 0.33 0.83 1.33 2.58 1.43 1.30 1.20 1.45 1.70 
American Cyanamid: 
al.56  b0.21 0.14 0.99 0.99 1.61 1.77 2.09 0.91 2.07 2.44 2.42 1.9 
al.60 Nil Nil Nil 0.25 0.55  c1.00 0.60 0.45 c0.60 60.60 0.60 069 
Atlas Powder: 
7.66 2.67 0.62 D2.06 0.77 2.49 2.81 4.21 4.40 2.69 3.82 5.71 6.13 5.90 
Divid lends BE 5.00 4.00 4.00 0.75 Nil 2.00 2.00 3.50 3.75 2.25 3.00 4.25 4.50 3.50 
Stet Earnings (Dec. 31) Tree 7.83 5.04 3.03 1.77 2.17 3.93 5.57 7.48 8.31 5.13 5.32 5.71 6.57 5.83 
a: PEE. cok cpccedoaetnscnneebes 5.00 6.00 5.00 2.50 2.00 3.40 4.40 5.75 6.50 4.00 4.50 4.60 4.70 4.25 
Commercial Solvents: 
a Oe | ee arr 1.51 1.07 0.84 0.51 0.88 0.89 1.02 0.85 0.60 D0.11 0.61 0.91 0.99 27 
0.80 1.25 1.00 0.60 0.60 0.60 0.85 0.80 0.60 Nil Nil 0.25 0.55 0.60 
Davison Chemical: 
e3.34 eDO0.54 eD3.22 0.35 e0.35 ¢€0.72 £0.36 1.13 0.17. DO.54 D0.26 1.27 2.58 
TE. cccciscvaees beeen eanee Nil Nil Nil Nil Nil Nil Nil Nil 0.60 Nil Nil Nil 0.60 0.60 
Dow Chemical: 
3.53 2.72 2.30 1.96 1.33 3.58 3.37 4.42 4.17 3.91 3.76 6.65 6.58 7.14 
news 1.33% 1.33% 1.33% 1.33% 1.33% 1.67 2.00 3.05 3.00 3.00 3.00 3.00 3.00 3.00 
ie ae du Pont (E. I.) de Nemours: 
an eS | eee 6.99 4.52 4.30 1.81 2.93 3.63 5.02 7.53 7.25 3.74 7.65 7.17 7.44 5.07 
5.85 4.70 4.00 2.75 2.75 3.10 3.45 6.10 6.25 3.25 7.00 7.00 7.00 4.25 
Freeport Sulphur: 
gh6.09 h4.28 h3.26 h2.75 h3.01 1.75 1.78 2.43 3.30 1.88 2.76 3.81 3.95 3.05 
4.00 5.00 3.25 2.00 2.00 2.00 1.00 1.00 1.50 2.00 1.50 2.00 2.00 2.00 
idden Company: 
Earnings 3.57. DO0.77 DO0.58 0.06 1.54 1.68 2.91 3.29 2.62 D0.29 1.70 1.56 3.08 1.70 
ES ER errr Tory ort ‘“ 2.00 1.80 Nil Nil 0.25 0.90 1.60 2.00 2.60 0.50 0.50 1.00 1.50 0.80 
Hercules Powder: 
bes ee CU ge) re 2.98 1.30 0.54 0.12 1.39 1.97 2.12 3.16 2.97 1.95 3.65 4.01 4.23 3.81 
kin 2.00 1.50 1.50 1.00 1.12% 1.75 1.75 2.6234 3.00 1.50 2.85 2.85 3.00 2.50 
Heyden Chemical: 
Rarmings (Der. 31)........0.00000s - 3.08 1.87 1.49 1.23 2.74 3.07 3.22 3.56 3.94 2.07 5.99 7.86 9.04 5.97 
pee 0.50 1.00 0.50 1.00 1.00 1.10 1.50 2.25 2.50 1.50 2.00 3.00 3.00 3.00 
ae International Minerals & Chemical: 
Earnings 0.92 1.84 D1.42 D3.55 D4.04 DO0.99 D1.55 0.16 DO0.003 D1.32 D1.57 D0.68 2,98 
60405 Nil Nil Nil Nil Nil Nil Nil Nil Nil Nii Nil Nil Nil 0.50 
shoe Mathieson Alkali Works: 
BL). 3.31 2.96 1.88 0.86 1.70 1.20 1.44 1.76 1.81 1.01 1.12 1.72 1.90 1.26 
1.75 2.00 2.00 1.75 1.50 1.50 1.87% 1.50 1.65 1.50 1,50 1.50 1.75 1.12% 
Merck & Company?: 
ese D2.44 0.05 0.10 0.04 0.03 1.91 1.77 2.57 2.72 1.00 5.26 7.20 2.88 2.32 
Nil Nil Nil Nil Nil Nil 0.30 0.90 1.75 0.25 1.75 2.25 1.20 1.00 
Monsanto Chemical: 
2.12 0.85 1.50 1.19 2.57 3.03 3.85 4.01 4.40 2.35 4.01 4.04 4.90 3.75 
00.63 c0.63 0.63 0.63 1.16 1.16 1.50 3.00 3.00 2.00 3.00 3.00 3.00 2.25 
oo National Cylinder Gas: 
——LIncorporated December 1933——— 0.30 0.53 1.05 1.15 0.50 1.06 1.07 1.40 1.43 
fe Nil 0.25 0.50 1.30 0.40 0.50 0.80 0.80 0.80 
Ast National Oil Products: 
% ee Ca) ee ee Not Available—— 1.12 1.00 0.59 1.76 3.11 2.44 2.23 3.89 3.81 4.03 2.41 
1.00 1.00 0.80 0.60 2.80 2.10 0.90 1.85 1,35 1.95 1.00 
Tennessee Corp.: 
2.19 1.21 0.01 D089 D0.11 0.27 0.22 0.41 1.09 0.46 0.41 1.36 1.60 0.60 
ay: 1.00 1.00 0.25 Nil Nil Nil Nil 0.15 0.35 Nil Nil 0.25 1.00 1.06 
aide Texas Gulf Sulphur: 
ee OY SE a 6.40 5.50 3.52 2.93 1.81 1.94 2.57 3.02 1.81 2.04 2.38 2.35 2.29 
4.00 4.00 3.25 oo 1.25 2.00 2.00 2.50 2.75 2.00 2.00 2.50 2.50 25 
Union Carbide & Carbon: : 
3.94 3.13 2.02 0.99 1.59 2.28 3.06 4.14 4.81 2.77 3.86 4.55 4.53 3.44 
2.30 2.60 2.60 1.75 1.05 1.20 1.55 2.30 3.20 2.40 1.90 2.30 3.00 3.00 
United Carbon: 
UNS E CO SSE 3 | reer 2.63 1.57. D1.43 0.05 1.39 3.55 4.71 5.54 5.91 3.78 3.82 3.36 4.30 4.47 
> Nil 2.00 0.25 Nil 0.50 1.87 2.40 4.05 4.50 3.00 3.00 3.00 3.00 
U. S. Industrial Alcohol: 
12.63 D5.07 D4.91 0.47 3.56 4.04 2.16 D0.20 D1.24 D1.08 1.06 Nil i2.14 1.11 
6.00 7.00 2.00 Nil Nil Nil 1.50 1.25 Nil Nil Nil Nil 1.25 2.00 
United States Potash}: 
Not Available ——-— 2.12 D0.18 0.47 1.34 2.56 2.48 2.51 2.91 3.16 
Dividends ve Nil Nil Nil 1.00 2.00 1.50 2.00 2.25 2.75 2.50 
Victor Chemical Works: 
9 eee SS: | ae en 1.11 1.16 1.40 1.13 1.09 1.19 1.27 1.31 1.01 1.05 1.59 1.57 1.59 1.34 
0.375 0.375 0.50 0.50 0.50 1.25 1.125 0.90 1.40 1.40 1.40 1.10 
Virginia-Carolina Chemical: | 
D1.28 D1.43 D4.96 D5.68 D5.06 D2.40 D0.79 D2.44 DO0.05 D1.80 D1.57 D1.36 D1.89 1.78 
ee Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil 
Westvaco Chlorine Products: 
Barmings (det, 31)... 4.32 2.52 1.79 0.80 1.09 1.55 1.63 1.39 1.46 1.52 2.91 2.96 2.93 2.49 
EEE EE Pica 1.83 2.00 1,90 0.65 0.30 0.40 0.40 0.75 1.00 1.00 1.85 1.85 1.85 1.40 


*Earnings include postwar credit unless otherwise specified. Shares traded in over-the-counter market. 
through December. c—Plus extras in preferred stock. e—Predecessor company earnings prior to 1936. 
tion. i—12 months to March 31; fiscal year changed. m—6 months to June 30. D—Deficit. 


14-YEAR EARNINGS AND DIVIDEND REC ORD OF LEADING CHEMICAL STOCKS 


a—Fiscal year ended June 30. b—18 months 
f—6 months. g—1i13 months. h—Before deple- 
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“But thought GLIDDEN 
was paint manufacturer!” 


@ Glidden és a paint manu- 
facturer—one of the largest 
in the world. But, over the 
past twenty-five years, Glidden 
has become a major factor in 
many widely diversified lines 
which today are principally 
engaged in helping to win 


the war. 


NELIO-RESINS—From its wide range of 
wood distillates and pine tree products 
come important new chemicals for 
America’s own synthetic rubber pro- 
gram as well as the rosins, tars and oils 
so necessary to our fast-growing Navy 
and Merchant Marine. 


DURKEE FAMOUS FOODS —The seasoning 
on Johnny Doughboy’s steak, the mar- 
garine used to fry his eggs, the shorten- 
ing in his cake—all may be products of 
this famous Glidden division. Durkee 
Foods are on the war fronts from Mur 
mansk to New Zealand. ; 


CHEMICALS AND PIGMENTS —Typical of the 
wide range of materials made by this 
Glidden unit are Titanium Oxide, Litho- 
pone, Cadmium Colors, Litharge and 
Red Lead — products whose new war 
uses Hitler would like to know about. 


TIME-TESTED PAINTS—The association of 
’ well-known, Glidden paint concerns 
which makes the famous Time-Tested 
Paint Line has contributed greatly to the 
development of—and is now producing 
— special camouflage, shell-coating and 
other war paints. 


METALS REFINING—Among the products 


of this fast-growing Glidden division . 
are powdered iron and copper that make iV d 
bearings and gears for war machines, = EUSTON WHITE LEAD—For years, this Glid- 
cuperous oxide for ship paint that re- eae | den product has enjoyed nationwide 
tards barnacle growth, and type metal yz 1a trade acceptance for long-lived outside 
painting. Today, it is being used exten- 
that prints the war news. ig 
& 3 sively at training camps, for war hous- 
\ —\r ing, at airports and on war factories. 
SOY BEAN PRODUCTS—Glidden is one of the —_ 


largest processors of soy beans—pro- 
ducing tremendous quantities of soya | This abbreviated account of the Glidden family 


food prod igh i i 
will give you some idea of the scope of Glidden 


iatiee. Notable among our many soya industrial enterprises and their far-reaching 
upon the daily lives of millions of 


making, water-mix paints and other uses. 
Americans engaged in the Battle for Freedom. 
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Allegheny Ludlum c+ 

Conservatively stated earnings 
seem reasonably appraised, at 25. 
(Paid 35 cents in March; 1942 divs. 
totaled $2; to yield 8%.) This lead- 
ing producer of alloy and_ special 
steels raised sales 19 per cent last 
year and, before taxes and contingen- 
cies, earned $17.17 vs. $7.36 per share 
on its common stock. Even after $1.28 
post-war credit, income taxes and 
EPT jumped to $12.66 from $3.50 
per share, and a new war contingency 
reserve equaled 80 cents, trimming 
net to $3.75 vs. $3.86 per share. 


Aluminum Co. of America C+ 
Traded (on N. Y. Curb) -around 
125, stock represents “light metal” 
leadership. (Paid $1 in March; last 
year paid $6 total, yield 4.8%.) Of 
available $131.53 vs. $67.10 per share, 
renegotiation refund took $51.61, de- 
preciation, etc., took $24.97 vs. 
$11.63, taxes (after $2.71 post-war 
refund) $37.16 vs. $32.57, leaving net 
at $17.79. vs. $22.90 per share. Man- 
agement thinks March 1 fabricated 
price reductions “entirely reasonable” 
in view of improved facilities, tech- 
7nd volume. 
American Chain & Cable C+ 
Speculative positions may be main- 
tained, at 24, for liberal income and 
possible further appreciation. (Ind. 
$2 an. div. yields 8.3%.) Subject to 
renegotiation, 1942 sales gained $18.5 
million (37.6 per cent). Taxes dou- 
bled to $13.02 from $6.48 per share, 
even after $1.32 post-war credit in 
1942, while a new inventory and con- 
tingency reserve absorbed 81 cents 
per share. Reported net nevertheless 
rose to $3.76 from $3.55 per share. 
Acquisitions have produced wide di- 
versification of products. 


Baltimore & Ohio ee 


A radical speculation on the length 
of the war boom, but price around 10 
is little more than half of 1942 earn- 
ings before special charges. Ona one- 


“10 


Ratings are from the FINANCIAL Wor.ip Inde- 
pendent Appraisals of Listed Stocks. Refer to 
individual Stock Factographs for further vital 
information and statistical data on these items. 


in the magazine. 


PRICES ARE AS OF THE CLOSING WEDNESDAY, APRIL 7, 1943 


third gain in revenues (to $306 mil- 
lion from $227 million), common 
earnings after full contingent interest 
more than doubled to $16.76 from 
$7.31 per share. Under Modification 
Plan, additions to capital fund and to 
bond sinking fund would leave $2.75 
per share against a deficit of 46 cents 
a year ago. Of course, heavy debt 
reduction (at sharp discounts) is tak- 
ing precedence even over non-cumu- 
lative preferred dividends. January- 
February net before special charges 
was $2 vs. 22 cents a year before. 


Bohn Aluminum B 

Stock’s strength at 53 is in recog- 
nition of earnings progress in war 
and good longer-term peace pros- 
pects. (Reg. $2 and $1 Dec. extra to- 
gether yield 5.7%.) To its former 
strong trade position in fabrication, 
has been added an important alumi- 
num production. With sales at $68.2 
million vs. $35.6 million, last year’s 
net before taxes and contingencies 
more than tripled. Even after $37.74 
vs. $9.91 taxes on income, there re- 
mained $12.46 vs. $5.48 per share; 
but 1942 net was cut further to $6.78 
by a $5.68 contingency reserve. ( Also 
FW, Sept. 16.) 


Cooper-Bessemer Cc 

Listed on the N. Y. Curb, stock is 
distinctly a war speculation at 14, 
contrasted with a 1942 low of 6. (To 
pay 50 cents next month; paid $1.50 
total in 1942.) Incomplete 1942 re- 
port disclosed sales of $31.7 million 
vs. $14.1 million in 1941..Taxes were 


“Also FW” refers to the last previous item 
Opinions are based on data 
and information regarded as reliable, but no 
responsibility is assumed for their accuracy. 


unreported, but as against $3.15 in 
the previous year, net amounted to 
$6.51 per share before, and $2.33 
after, heavy provision for postwar 
adjustments and contingencies. Un- 
filled orders more than doubled to 
$52 million. Company specializes in 
marine and industrial gas and Diesel 
engines. 


Electric Boat C+ 

Has sold substantially higher than 
current 13 in every peace or war year 
since 1934. (Paid $1 total in 1942.) 
Since 1940, delivery rate on subma- 
rines has increased “about sever- 
fold,” torpedo boats “about nine- 
fold”; though new Victory Yard at 
Groton (Conn.) is not yet fully com- 
pleted. After $10 million renegotia- 
tion deduction, 1942 gross was $749 
million vs. $43.1 million, but taxes 
absorbed almost all the gain and net 
improved only slightly to $3.86 from 
$3.76 per share. This was_ before 
$1.99 reserve for post-war . adjust- 
ments. A post-war credit of 53 cents 
nevertheless left income taxes and 
EPT at $6.56 vs. $1.70 per share. 
Coming into 1943, unfinished busi- 
ness totaled $202 million. 


General Motors B+ 

Should continue normal market 
leadership ; recently quoted 51. (Ind. 
$2 div. yields 3.9%.) Despite hercu- 
lean conversion task, 1942 sales held 
at $2.2 billion vs. $2.4 billion in the 
face of $178 million voluntary price 
reductions (another $183 million ap- 
plies to subsequent deliveries). Com- 


c—Price—, Net 


Stock: Traded Open Last Change 
Radio Corp of America. 227,600 8 10 +2 
N. Y. Central Railroad. 188,600 17 19 + 2% 
United Gas Improvement 170,000 8 8 + % 
Internationa] Tel. & Tel. 169,700 8 10 +1 
Del., & West... 167,900 6 8 + 2 
So. Amer. Gold & Plat. 145,600 3 4 +1 
Armour & Co. (Ill.)... 139,200 4 5 + 
Aviation tion.... 135,500 5 5 + 4 
Packard Motor Car..... 180,600 4 4 + 
Ni 125,400 18 16 + 
American Water Works. 112,300 5 7 +1 
Erie lroad 108,600 13 14 +1 
Canadian Pacific ...... 103,500 8 10 +2 
Continental Motors 100,800 5 6 +1 


The Most Active Stocks—Week Ended April 6, 1943 


Shares -——Price—, Net 


Stock: Traded Open Last Change 
Southern Pacific ....... 800 22 25 + % 
National Power & Light 94,600 4 5 + 
Columbia Gas & Elect. 88,800 8 = ¢ 
Alaska Juneau Gold M. 86,700 5 6 +1 
Curtiss-Wright ........ 75,800 9 9 + % 
Baltimore & Ohio B.R. 75,700 7% 9 +2 
78,400 57 58 + 1% 
American Radiator & 

Stand. Sanitary 78,300 9 9 + % 
Commonwealth & South. 70,200 by + % 
North American Co. 68,000 14 15 +14 
Engineers Pub 67,400 5 6 +1 

aconda Copper ...... 62,900 29 81 + 1% 
Alleghany Corpora 61,800 1 1 + % 

lington Mills....... 55,500 24 26 
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mon share earnings were $3.55 last 
year VS. $4.45 in 1941. Net was hurt 
by narrower margins, reduced other 
income, and $1.12 per share renego- 
tiation refund. As for the post-war 
outlook, management sees four or five 
months for reconversion, another 
three for full production, but no radi- 
cally new model. (Also FW, Feb. 3.) 


Pacific Coast D+ 

Must be regarded as a highly 
speculative war beneficiary; recent 
price, 11. Company failed to earn 
non-cumulative preferred dividends in 
every year between 1925 and 1941, 
and reported deficits in many of these 
years. The war boom in its territory, 
according to a preliminary report last 
year, produced a common net of $3.98 
vs. a revised $3.61 per share in 
1941. Controls coal mining, rail- 
road, steamship, dock, terminal, 
cement manufacturing and miscellan- 
eous subsidiaries. 


Pere Marquette, pr. pfd. C+ 

At 49, is an interesting rail specu- 
lation on a prolonged war. (No div. 
since 1937; arrears $27.50 next 
month.) Management warns divi- 
dends cannot be considered in the 
near future because of $40 million 
1956 maturities. Note that on 112,000 
preference shares, each $2.2 million 
to $2.8 million dollars of debt reduc- 
tion raises net $1 per share. Now that 
cash and equivalent have been built 
up to total $12.5 million (vs. $9.9 
million current liabilities), debt reduc- 
tion should accelerate rapidly. Mean- 
while, 1942 net was $31.87 vs. $28.90 
per share, while the first two months 
of 1943 returned $7.04 vs. $1.70 per 
share. Year-to-year gains should con- 
tinue sharp for several months. 


White Motor C+ 

At 21, stock is quoted at two-thirds 
its equity in net quick assets alone. 
(Paid 25 cents in March; 1942 total 
of $1.25 yields 6%.) Company en- 
tered 1943 with $32.77 of $45.74 
capital stock’s book value contributed 
by working capital. Last year’s sales 
were $132.2 million vs. $72.8 million 
in 1941. Deducting $2.84 debt retire- 
ment and post-war credits, income 
taxes and EPT nearly quadrupled to 
$27.17 from $6.97 per share. Even 
this left $9.10 vs. $4.41, but of the 
former, $4 was “tucked away” for 
contingencies, leaving net at $5.10 
per share. (Also FW, Sept. 16.) 
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Rock 
Island 


® The frenzied paperhanger from Austria must now Le suffering 
from acute insomnia. His vision of world empire is fading. His armies, 
once believed invincible by many, are beginning to know defeat. 
Many of his “supermen” are now tired and disillusioned. 


And while Herr Hitler tosses sleeplessly, we wonder whether he real- 
izes the enormity of his mistake in neglecting his railroads. For even 
in a land of “supermen,” rolling stock must be kept in condition; en- 
gines should be periodically overhauled; roadbeds must be main- 
tained; bombed railway centers must be given instant attention. The 
Nazi overlord has neglected these things. In doing so, he has violated 
a war principle as old as war itself—to maintain lines of supply and 
transportation so that armies may have quick mobility. 


How thankful America should be that management foresaw the neces- 
sity of modernizing the nation's railroads. They are now in “fighting 
trim,” and we are determined to keep them that way. ROCK ISLAND, 
for example, has for years pursued a comprehensive Program of 
Planned Progress. We have invested vast sums every year to make 
it one of the nation’s modern rail systems, and we shall continue to 
keep it so. 


- Ours is the herculean task of moving fighting men and the materials 


vital to victory. War found us ready, and we shall carry on until 
victory is ours. 


ROCK ISLAND LINES 


KEEP BUYING BOND S 6 
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BY NO 
MEANS ON 
THE ICE 


Unable to agree on 
what form the pay- 
as-you-earn taxes 
should assume, the 
House of Representatives—in which 
all taxes must originate—has shunted 
them all aside and sent back to the 
Ways & Means Committee its own 
monstrosity. The House has asked 
this body to reconsider its own meas- 
ure and present another tax measure 
which would possess enough merit at 
least to warrant serious consideration. 

But this action by no means indi- 
cates that either the Ruml plan or 
any of the others patterned along its 
lines have been permanently placed 
on the ice. 

It is unfortunate that pay-as-you- 
go has been delayed for it again places 
the public in a quandary as to what 
taxes they will have to meet in 1944, 
and by the time they are made known 
a considerable part of some of the 
taxpayers’ earnings may not be avail- 
able. And all this happens because the 
Treasury is unable to see eye-to-eye 
with the people, who have shown an 
unmistakable desire to put themselves 
on a pay-as-earned tax basis. 

But in the end Congress will have 
to bow to the will of the people de- 
spite opposition from the Treasury. 
For this department of the Govern- 
ment to assert it cannot “forgive” any 


taxes is sheer folly. It is the will of. 


the people to say on what basis taxes 
are to be collected. Taxes represent 
just what can be collected. | 


KEYNES’ 
NEW 
PROPOSAL 


The much publicized 
economist and the spe- 
cial friend of many of 
our New Dealers, John 
-Maynard Keynes, emerges with a 
new proposal for an international 
standard, based on gold, and for 
which he already has coined a name: 


12 


bancor. Last week he was joined by 
Secretary Morgenthau who outlined 
the White Plan. 

However, neither of these ideas 
is by any means new, for financial 
journals, including the FINANCIAL 
Wortp, have at different times 
pointed out that some such form of 
international monetary unit, backed 
by the yellow metal, may have to be 
improvised to support postwar trade. 

International exchange of goods 
could not be transacted on the basis 
of pure barter, which Germany tried 
but failed in signally. A standard 
would be needed in which all the na- 
tions could have confidence, and it is 
unlikely that such a monetary unit 
could be devised unless it had gold 
for its backing. 

But in the creation of the new in- 
ternational standard, the rub would 
come in evaluating the several nation- 
al currencies in conformity with what 
the various nations would or could 
contribute to the establishment of the 
bancor or unitas, or whatever other 
names were given. 

To establish such proper relation- 
ships would require the keenest finan- 
cial minds of the world. Remember, 
we have the bulk of the gold; and 
also bear in mind that covetous eyes 
will be upon it when the time comes 
to consider seriously what form any 
international monetary system should 
assume. 


WILL THERE 
BE OTHER 
FARRELLS? 


At an early age— 
he was still in his 
‘teen years—James 
A. Farrell, or- 
phaned by the loss of his ship owner 
father, was thrown on his own re- 
sources. 

There were no silver spoons lying 
around. No influential friends or con- 
nections to give him a lift. The only 


door to opportunity open to the lad 
was as a day laborer. 

From that lowly rung of life’s lad- 
der he gradually scaled his way up- 
ward until at the age of 48 he became 
the head of the U. S. Steel Corpora- 
tion, and there he remained for 21 
years until he retired. 

Farrell came from a stock that had 
steel in its character. The success that 
came to him resulted from his own 
ambition and achievements. He was a 
Horatio Alger hero in real life. 

Will there be other Farrells among 
our youths in the days to come, con- 
sidering the numerous restrictions 
our social planners have drawn 
around existing opportunities? We 
wonder. 


CHURCHILL 
BARS 
DRONES 


The first opportunity 
after his serious ill- 
ness Winston Church- 
ill had to address his 
people he devoted his speech to the 
topic of current heated discussion 
now going on in England as well as 
over here, the matter of postwar 
planning, and what he said provides 
food for thought for all of us. 

Uppermost in his mind was the 
futility of drawing up any blueprints 
at this juncture when the first thing 
Great Britain and her Allies have 
ahead is the winning of the war. He 
could deal now only with generali- 
ties; he could offer no specific pro- 
posals, without running the danger 
that they could not be fulfilled when 
the war was over and peace returns. 
This was all any honest man could 
say and we should profit by it. 

However, what was of most sig- 
nificance in Churchill’s address was 
his affirmative stand for free enter- 
prise and the right of only citizens 
who want to work to the fruits of 
freedom. 
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he idea of eating a meal in the 

twenty-fifth century by taking a 
pill has been bandied around by joke- 
smiths and comedians for years, but 
in view of the progress that has been 
made in nutrition since Pearl Harbor 
it now appears likely that nourish- 
BB nent will be obtainable in capsules by 
taking the proper vitamins together 
with a designated amount of “rough- 
age” foods. 


d NEW DIETS 


it Already our armies and navies are 
" H® consuming millions of tablets and our 
fighting forces in many climates are 

subsisting on rations based to a large 


WIN WAR AND PEACE 


§ World War II has brought nutrition to the forefront 
Jf - fe) with rations on the war front, rationing on the 
1B home front—and on both fronts vitamins are helping. 


extent on vitamin combinations and 
dehydrated foods. The results are re- 
ported fo have been amazing—the 
men are thriving on these “balanced” 
diets and “enjoying it’—but until 
after the war little will be known of 
the achievements of vitamins, and 
only then will it be appreciated what 
part these “food constituents” have 
had in bringing victory to the United 
Nations. 
Just what vitamins are doing in 
contributing to the success of our 
arms, and in feeding the starving in 
theatres of war, will not be known 
for the duration, but meanwhile sev- 
eral government bureaus and admin- 


istrations are watching the develop- 
ment with intense interest. The re- 
sults of their studies, plus the prog- 
ress being made by industrial labora- 
tories and medical societies, will more 
than assure a continued broad de- 
mand for vitamins in the postwar pe- 
riod ahead. 


FOODS FORTIFIED 


Even now it is being conservatively 
predicted that the time will come 
when there will be few foods or bev- 
erages which are not fortified with 
one or more of the several vitamins 
(see page 23). 

Few of the corporations now rep- 
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| SERVING ALL FRONTS! 


Since its founding in 1888, Abbott 
Laboratories has pioneered the develop- 
ment and professional acceptance of an 
extensive line of pharmaceutical and 
chemical products for which it has 
gained an enviable reputation. 


Now, with the world at war, this pri- 
mary task of supplying civilian medi- 
cine, dentistry and pharmacy with the 
medical needs necessary to protect the 
health of the home front is being ma- 
terially augmented. To the service of 
military medicinal needs, Abbott is 
devoting much of its research skill and 
extensive manufacturing facilities; is 
now supplying, for use on the war 


fronts of the United Nations, such vital 
products as arsenicals, antiseptics, anes- 
thetics, blood plasma, sulfa drugs, 


vitamin concentrates and water purifica- 


tion tablets. 

For its achievements, Abbott has been 
awarded the Army-Navy “E” pennant, 
and more recently the award with star 
added has been renewed for continuous 
high production. 

Abbott shall continue its all out service 
to both civilian and military medicine 
by searching for, and cheerfully per- 
forming, every possible task that will 
contribute to Victory. 


ABBOTT LABORATORIES 


Manufacturing Pharmaceutical Chemists 
NORTH CHICAGO, ILLINOIS 
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INTERNATIONAL CHEMICALS 


Speed Production and Improve Quality of 


FOOD PRODUCTS and MATERIALS OF WAR 


ONTERNATIONAL is rapidly increasing its production of many essential 
chemicals required for food producers and manufacturers of materials for our 
fighting forces. 


Mono Sodium Glutamate, a vegetable protein salt that imparts a rich meaty 
flavor to soups, dehydrated products and other foods —an essential ingredient 
in certain army rations. Silica Gel that now enables the army to ship motors, 
rifles and other equipment without a protecting coating of grease, making possible 
their immediate use upon arrival at the scene of battle. Epsom Salts for many 
medicinal and industrial uses. Defluorophos, a feed supplement that is increasing 


the nation’s production of poultry, swine and cattle. Sodium Silico Fluoride 
and others. 


From other mines and plants, International is producing a swiftly growing 
flood of basic materials required for many critical war products. 


Magnesium for aircraft, incendiary bombs and other war materials. Potassium 
Chlorate for small arms ammunition. Fertilizers and Chemicals that are enabling 
farmers to produce, with less manpower, the huge quantities of food America 
needs for its fighters and workers. Potash and Phosphates for use in fertilizers 
and chemicals. - 


For more than thirty years, International has served you in many ways through 
its partnership with industry and agriculture. New mines and plants have 
recently been put into production. Others are being rushed to completion. 
International is expanding its production facilities, proud that its products are 
so indispensable to the job of speeding the output of materials of war. 


INTERNATIONAL MINERALS 
& CHEMICAL CORPORATION 


General Offices: 20 North Wacker Drive, Chicago 


Mining and Manufacturing 


PHOSPHATE POTASH FERTILIZER CHEMICALS 


FERTILIZER USE 


IN 1942 SET NEW 
ALL-TIME RECORD 


rom 4.9 million tons in 1933 to 
9.9 million tons in 1942—that's 
the story of the ten-year growth of 
fertilizer consumption in, this country, 
Fertilizer use last year established 
a new all-time record. And early fig. 
ures for 1943 suggest that the current 
year may see another peak, inasmuci 
as fertilizer tag sales in the southem 
states for January-February (which 
months encompass the height of the 
industry’s selling season) were 6,2 
per cent ahead of those of the same 
year-ago period. So far as sales per. 
formance for the industry’s current 
fiscal year (which ends June 30) is 
concerned, tag sales for the eight 
months of July to February show an 
aggregate increase of 914 per cent. 


POTASH PRODUCTION 


A striking aspect of the history o 
the industry over the past 15 years 
has been the ten-fold growth in the 
domestic production of potash. Over 
40 per cent of the potash deliveries for 
use as fertilizer came from imports as 
recently as 1938. Thanks to the ex- 
pansion of facilities by such com- 
panies as U. S. Potash and Interna- 
tional Minerals & Chemical, domestic 
production of this material has dov- 
bled in the past four years, making 
the country independent of other 
sources of supply. 

A large number of companies—the 
great majority of them purely local— 
engage in the manufacture of fer- 
tilizer, and the industry’s productive 
capacity has habitually been materially 
in excess of actual demand _ levels. 
Over-capacity will be among the least 


resented in war vitamins will not be which will benefit? There is only 


in a position to benefit in the broad 
expansion that now seems indicated 
for this new industry after the war. 
Those which produce the “raw” vita- 
mins are already providing “fortifica- 
tion” for many types of products, in- 
cluding the following: 


Bread Crackers Milk 

Butter Dehydrated Foods Poultry Feeds 
Candy Bars Fiour Puddings 
Cereals Fruit Juices Stock Feeds 
Chewing Gum Ice Cream Soft Drinks | 
Cough Drops Margarine Vegetable Juices 


What are the companies with 
shares listed on the major exchanges 
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one corporation which derives a large 
part of its revenues directly from 
vitamins, i.e., National Oil Products, 
a leading factor in the production 
of natural vitamin concentrates from 
fish liver oils. The leading producers 
of yeast (B vitamins) are Stand- 
ard Brands (Fleischmann) and 
Anheuser-Busch. Represented in the 
production of vitamins as such are 
du-Pont, Merck, American Cyana- 
mid (Lederle Laboratories), Ameri- 


(Please turn to page 24) 


of the industry’s worries for some 
time to come, for even following the 
end of the war American farmers will 
be called upon to furnish foodstuffs 
to help rehabilitate large areas. 

If at some later time excess capacity 
should again arise to plague the indus- 
try, companies in the best position to 
cope with the problem should be the 
integrated organizations, such as In- 
ternational Minerals & Chemical, 
American Agricultural Chemical, Da- 
vison Chemical (whose silica gel is 
currently in great demand for a num- 
ber of important war uses), Virginia- 
Carolina Chemical, and others. 
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Published Weekly for Busy Investors Who Desire Specific Advice Quickly 


MARKET 
OUTLOOK 


The buying of stocks continues for the most part on a cash 
basis, comprising an element of strength possessed by 
few other year-old bull markets. Inflation fears continue to 
create new purchasers of equities. 


HELPED ALONG by continued good war news, all 
three stock averages made new highs during the 
week on sustained heavy volume. As a matter of 
fact, transactions on the New York Stock Exchange 
during the past ten days have run at a daily average 
of two million shares, reflecting the growing public 
participation in the advance. This market still has 
not had the test of adverse war developments, and 
judging from the course of events in North Africa 
no such test is imminent. 


WHILE ONE of the important forces behind the 
upward trend of prices which has now prevailed for 
nearly a year has been the growing indications of 
final victory for the United Nations, it is well to 
bear in mind that a price reaction (although per- 
haps not a definite reversal) could be brought about 
by any of a number of non-war factors—including a 
temporary weakening of the internal position of the 
market itself. 


THE VETO of the Bankhead Bill carried no surprise 
to the market and seemingly has done little to 
diminish the inflation-mindedness of the general 
public. If Congress had had an opportunity to vote 
on sustaining the veto, public psychology might to 
some extent have been affected accordingly. 


BUT INFLATION cannot be kept in check by hold- 
ing down farm commodity prices while at the same 
time permitting wages to continue their upward 
trend. And the Administration during the past 
several years has shown itself to be much more 
sympathetic to organized labor than to agriculture. 
Little basis can be found for the opinion that the 
United Mine Workers will not be permitted to "get 
away with it,’ and acquiescence to any part of that 
union's current demands is bound to be followed 
by the junking of even so lax a wage rise formula 
as the so-called Little Steel principle. 


DURING THE past week or so considerable discus- 
sion has emanated from Washington and London 
concerning plans for encouragement of postwar in- 
ternational trade, and although the various state- 


ments may be viewed as being of only academic 
importance at the present time, they all carry an 
implication that is of the greatest favorable sig- 
nificance. While there are some differences of 
opinion concerning the exact role to be played by 
gold in facilitating the flow of goods among coun- 
tries, agreement on all sides that the yellow metal 
should serve as a basis for postwar currencies seems 
clear indication of a swing of thought in high places 
away from a super-regulated economy with controls 
for every aspect. 


DESPITE ALMOST universal clamor that Congress 
get down to work on the tax bill so that the country 
knows where it stands with respect to its retainable 
portion of this year's income, the details of the in- 
evitable new revenue law are more in the dark than 
ever. Corporate earnings statements for the initial 
quarter of 1943 will shortly start making their ap- 
pearance, and in most cases tax reserves will un- 
doubtedly be set up on the basis of the 1942 law. 
Because of the tendency of corporate managements 
last year to prepare for the worst—which didn't 
happen—in the matter of tax chargeoffs (particu- 
larly in the second quarter), earnings during the fore 
part of the year should make quite satisfactory com- 
parisons with the results reported for the cor- 
responding periods of 1942. 


FOR A CONSIDERABLE number of months the 
stock market has been ignoring most of the prece- 
dents and patterns which had come to be regarded 
as factors which largely determine its intermediate 
trend, thereby confounding one market prognosti- 
cator after another. There is nothing to indicate 
that price performance is about to revert to a more 
orthodox character, but it would nevertheless seem 
merely a matter of prudence for the investor to 
weed out those issues among his holdings that have 
advanced materially faster than the general list, 
replacing them with others having good postwar 
prospects, and which seem entitled to prices higher 
than those now prevailing. 


—Written April 8; Richard J. Anderson. 
(15) 
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A NEW SEC POLICY: Hope that the common 
stocks of public utility holding companies forced 
by the Securities & Exchange Commission to dis- 
solve under the Holding Company Act will have 
some value, even though statistically the shares 
may be “under water," has been revived by the 
SEC's approval of the United Light & Power plan 
for compliance with the Act. Although conceded 
that the realizable value of the company’s assets 
are far below the $98.7 million claims of the pre- 
ferred stock, the SEC has nevertheless approved a 
plan to distribute 5.48 per cent of the assets to 
the common stock, the other 94.52 per cent going 
to the preferred. The language of the Commis- 
sion's opinion would appear to indicate that par- 
ticipation by such “under water" common stock in 
the distribution of assets has been settled upon as 
a general policy to be applied also in other disso- 
lution cases. However, this action of itself would 
hardly increase the indicated value of most stocks 
of the sort to levels materially above current mar- 
ket prices for the issues. 


NO TAX ON STOCK DIVIDENDS: Decisions 
handed down Monday by the U. S. Supreme Court 
in two cases should effectively settle the question, 
long agitated, of whether income taxes can be 
collected against payment of stock dividends which 
do not change a stockholder's equity in the cor- 
poration. The classic case holding such dividends 
non-taxable was decided in 1920, but in recent 
years the Treasury Department has redoubled its 
efforts to collect taxes on payments in stock. A 
month ago the Supreme Court refused to overrule 
the 1920 decision, and now a week ago in two 
somewhat different cases the Court reaffirmed the 
theory that these stock dividends did not consti- 
tute income, and consequently are not taxable. To 
most observers the matter appears so elementary 
that the wonder is that the Treasury Department 
would waste so much of its own time on court 
actions. 


RAIL TRENDS CONTINUE: The railway traffic- 
ana-earnings picture which characterized the latter 
part of last year has carried over into the early 
months of 1943. Thus, for January and February 
(as well as later) the car loadings figures showed 
declines from year-ago levels in nearly every week- 
ly report. But because of much more efficient han- 
dling of freight, earnings for those months were 
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CURRENT 
TRENDS 


well above the results for the January-February 
period last year. The 136 Class One roads reported 
aggregate net railway operating income of $211.4 
million for the two months, a 61 per cent increase 
over the $131.2 million for the corresponding 
months of 1942. This gets the group off to a good 
start; but final results for the full year will depend 
in no small part on the amount of the wage in- 
creases to come out of the present negotiations; 
and to a lesser extent upon whether or not rates 
are to be reduced in response to requests by the 
OPA—with this latter, however, seeming an un- 
likely eventuality. 


GAINS FOR BANK EARNINGS: The March 3! 
statements of condition published during the week 
showed that earnings increases over year-ago re- 
sults were the rule among the New York metropoli- 
tan banks. Although indicated earnings for the 
first quarter were lower than for the final three 
months of 1942, this is the usual seasonal expecta- 
tion, and the significant thing is the improvement 
over the initial period of last year in face of al- 
most universal declines. in loans outstanding (which 
of course normally furnish the bulk of the bank's 
revenues). Substantial increases occurred, of course, 
in the government bond accounts, and in numer- 
ous instances holdings of government securities now 
are several times the amount of outstanding loans. 


ALL-TIME SHIPBUILDING RECORD: Amer- 
ican shipyards set a new record in March by turn- 
ing out 146 merchant vessels with an aggregate of 
1,516,000 deadweight tons. This is at the annual 
rate of 18 million tons or about five ships a day, a 
goal that had been set for May at the earliest. 
February, though a short month, had set the pre- 
vious record with a total of 1.2 million tons. The 
ships delivered in March included 103 of the Lib- 
erty type, 19 of the Maritime Commission C-type, 
12 large tankers, eleven special types and one sea- 
going tug. In addition a number of small craft, not 
included in the tonnage figures, were delivered 
from shipyards. The lead continued to be held by 
West Coast shipyards which accounted for 50.89 
per cent of the tonnage, the Gulf Coast yards 
producing 12.62 per cent and East Coast yards 
the 36.49 per cent remainder. i= 


WPB STAGES TREASURE HUNT: More than 


130 different kinds of critical materials have been 
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rounded up in the New York area by the regional 
redistribution division of WPB in what is described 
as a “treasure hunt." As rapidly as they were dis- 
covered and acquired from the owners, the mate- 
rials were put to work in war plants where many 
of them were badly needed. WPB investigators 
visited 662 warehouses and located the items 
through inspection of ledgers. Among the larger 
bits of treasure uncovered were 516,000 pounds of 
asphalt, 4.3 million pounds of burlap and bags; 2 
million pounds of magnesium; 873,000 pounds of 
zinc oxide; 1.1 million pounds of copal; 415,000 
pounds of cellulose acetate; 212,000 pounds of 
tin; 5.9 million pounds of cork; 594,892 pounds of 
rubber; |.1 million pounds of shellac, and 782,000 
pounds of iodine. 


ADDITION TO LIST: Reporting earnings for 
last year of $1.54 per share, as against $1.66 for 
1941, American Stores’ performance was materially 
better than that of the average industrial com- 
pany. Dividends have been paid in each year since 
1920, with the single exception of 1938, and the 
current indicated $1 rate affords a return of slight- 
ly over seven per cent, at present prices of about 
14. At that level, the stock would appear to be over 
discounting the problems doubtless ahead of the 
company in coming months, and the issue is being 
added to the "Business Cycle" group on page 18. 


BUSINESS BRIEFS: American Iron & Steel Insti- 
tute estimates mandatory 48-hour week would raise 
steel payrolls $100 million per annum. . . . March 
quarter deposits of N. Y. City banks down from 
December period, holdings of Governments up... . 
First quarter lumber production fell ‘considerably 
below 7 billion feet'’ due to manpower and equip- 
ment shortages, says Commerce Department... . 
Second quarter railroad freight estimated by Ship- 
pers’ Advisory Board at 9.2 million cars, up 2.5 per 
cent over 1942 period. . . . Pan American Airways 
to establish new route across Gulf between New 
Orleans and 20 Latin-American republics... .N. Y. 
Trust to increase stock from 500,000 to 600,000 


THIS MONTH'S HIGH GRADE 
SECURITY SELECTIONS 


For those who require a relatively high degree 
of safety regardless of yield, or the longer term 
effects of any sustained trend toward higher money 
rates, one or more high grade issues are selected 
once a month: 


Market Call 
Issue Price ,Price Yield 
U. S. Treasury 2s, 1950-52.. 100 > 2.0% 
U. S. Treasury 2'/s, 1964-69 100 pan 2.5% 


shares, offering rights at |-for-5. . . . Chase Na- 
tional sells 105,000 shares 20th Century-Fox to in- 
vestment trusts through Lehman Bros. . . . National 
Cylinder Gas' first quarter net about doubled a 
year ago. .. . UGI petitions SEC for authority to 
sell majority holdings of Connecticut Railway & 
Lighting. 


WASHINGTON TRENDS: War spending now $6 
billion monthly, expected to reach $8 billion by 
December. . . . June fiscal year income tax collec- 
tions now expected to yield $17.6 billion vs. $18.4 
billion estimate in President's January budget 
message. .. . U. S. goods exported on cash basis 
in 1942 totalled $3.1 billion vs. $4.4 billion in 1941; 
imports $2.7 billion vs. $3.3 billion. . . . Agriculture 
approves price support program assuring wool 
growers 40 cents per pound for 1943 output... . 
Food Administrator Davis rescinds Agriculture's or- 
der cutting back beet sugar production to 70 per 
cent of last year... . U. S. aluminum manufacturers 
will be independent of imported bauxite after 
August |, says WPB Chief Nelson. . . . OPA eases 
kraft paperboard and wrapping paper squeezes by 
raising ceilings $3 and $5 per ton, respectively. ... 
Automotive industry leaders hold two-day con- 
ference with WPB officials in Detroit on ways to 
improve CMP. . . . Joint committee investigating 
non-essential expenditures will scrutinize RFC and 
39 other Federal agencies. 
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Purchases of speculative issues should be made only when con- 
sistent with policies outlined in “Market Outlook" on page 15. 


SELECTED 
ISSUES 


The issues listed here do not constitute all of the purchase recommendations made from time to time by FINANCIAL 
WORLD, nor is it intended that one's holdings should necessarily be confined exclusively to these securities. This service 
is to be regarded as supplementary to various other features which appear each week in the columns of this magazine. 


The selections in this department are based on studies of values, individually considered in relation 
to long-term trends, and are not to be regarded as trading advices or as short-term recommendations. 
Notice is given—together with reasons for change—when issues on this page are dropped from the list. 


BONDS PREFERRED STOCKS 
These bonds can be used to form an investment portfolio These are good grade issues and suitable for investment 
backlog. While not all are of the highest grade, they are purposes for income. 
reasonably safe as to interest and principal. FOR INCOME Recent Current cat 
Recent Current Call Cons. Edison (N. Y.) $5 cum...... 97 5.15% 105 
FOR INCOME Fetes Crown Cork $2.25 cum........... 42 41\/, 
Great Northern Ry. gen. 5s, ‘73... 101 4.95%, Not Pure Oil 5% cum. conv........... 100 5.00 105 
Louis. & Nashville ref. 4!/os, 2003.. 100 4.50 105 Reynolds Metals 5'/2% cum....... 92 5.98 107!/, 
Pennsylvania R.R. deb. 4'/2s,'70... 96 4.69 102/2 Union Pacific R.R. 4% non-cum.... 85 4.70 Not 
United Drug deb. 5s, 53......... 102 4.90 103 EIT 
Western Maryland Ist 5'/2s,'77... 99 5.56 105 FOR PROFI 
Reasonably assured dividends and prospects of appreciation 
FOR PROFIT are combined in these issues. 
Atlantic Coast Line Ist 4s, '52.... 90 44s Not Atch., Top. & S. F. 5% non-cum... 78 6.41 Not 
Chic., Burlington & Quincy Ist & Chicago Pneu. Tool $3 cum. conv.. 40 7.50 55 
8 5.81 107!/, Goodrich (B. F.) $5 cum......... 94 5.32 100 
N. Y., Chic. & St. Louis ref. 4'/ps,'78 76 5.92 102 Radio Corp. $3.50 Ist cum........ 67 5.22 100 
Southern Pacific coll. 4s, '49...... 87 4.60 100 Youngstown Sheet & T. 542% cum. 89 6.18 105 


COMMON STOCKS FOR INCOME 


While these issues are listed primarily because of their income characteristics, most of them are by no means devoid of 
potentialities of market appreciation over the longer term. Issues of this type should constitute the larger portion of the stock 
commitments held by the average investor, with only secondary place accorded the “business cycle" types of shares. 


Adams-Millis........... 28 $1.25 $1.75 $4.00 $2.02 Macy (R.H.).......... 26 $2.00 $1.67 £$2.20 e$0.12 
Amer. Machine & Fdry... 14 0.94 0.80 1.41 1.14 | May Department Stores. 46 3.00 3.00 £4.10 3.76 
31 1.80 1.80 2.65 3.62 Melville Shoe .......... 31 2.25 2.00 2.64 2.29 
Borden Company ...... 26 «41.40 1.40 1.88 1.91 Murphy (G.C.) ....... 
Carolina, Clinch. & Ohio. 95 National Dairy Products. 18 0.80 0.80 1.97 1.95 
Sienna helt 44 3.50 3.50 579 4.25 Philip Morris .......... 78 5.00 5.00 8.01 h5.60 
Continental Can ....... 32 2.00 1.25 2.62 4 
Standard Oil of Calif.... 35 1.50 1.50 2.30 2.35 
Elec. Storage Battery.... 38 2.50 2.00 3.65 2.20 Underwood Elliott Fisher. 47 3.50 250 5.09 3.04 
Gen'l Amer. Transport... 43 3.00 2.00 3.75 3.27 Union Pacific R.R....... 94 6.00 6.00 1.19 26.14 
MacAndrews & Forbes.. 25 2.50 1.80 2.31 Woolworth (F.W.) ..... 38 1.60 2.69 2.43 


t—Dividend guaranteed by Atlantic Coast Line and Louisville & Nashville. c—Nine months. e—Six months to August |. 
f—Fiscal years ended January 31, 1941 and 1942. g—Fiscal year ended March 31, 1942. h—Nine months ended December 


31, 1942. 
BUSINESS CYCLE STOCKS 


Issues included in this group obviously involve varying degrees of speculative risk, but their price potentialities are such as to 
warrant their inclusion in diversified portfolios. 


American Brake Shoe.... 37 $2.20 $1.70 $3.56 . $3.22 Homestake Mining ..... 40 $4.50 $3.75 $2.83 $2.20 
American Car & Foundry. 35 aerre fy Kennecott Copper ..... 35 3.25 3.00 {4.55 +451 
*American Stores ...... 14 1.00 0.75 1.66 1.54 Lima Locomotive ....... 35 1.00 2.00 6.02 7.79 
Anaconda Copper ..... 31 2.50 2.50 {5.01 cf3.17 Louisville & Nash. R.R... 72 7.00 7.00 16.65 16.59 
Atchison, Topeka & S. F.. 57 2.00 6.00 9.90 27.79 McCrory Stores ........ 14 1.25 1.00 2.24 1.90 
Bethlehem Steel ....... 68 6.00 6.00 9.35 6.32 Mesta Machine ........ 34 2.25 2.872 3.61 3.63 
Briggs Mfg. ....... 2.25 2.00 2.83 1.56 National Acme ........ 2.00 2.00 6.29 4.77 
Climax Molybdenum.... 48 3.20 3.20 3.55 5.11 New York Air Brake... .. 35 «3.00 «2.00 5.05 4.01 
Commercial Solvents.... 14 0.55 0.60 0.99 1.27 Pennsylvania Railroad... 32 2.00 2.50 3.98 7.71 
Crown Cork & Seal... .. 25 1.00 0.50 4.68 1.84 17 0.50 0.50 2.86 2.47 
East. Gas & Fuel 6% pfd. 33 2.25 3.00 634 5.51 Thompson Products ..... 32 «2.50 1.50 5.36 6.49 
Freeport Sulphur ....... 36 0=6. 2.000 2.00 3.95 3.05 Tide Water Asso. Oil... 14 1.00 0.70 2.09 1.29 
General Electric........ 37 1.40 1.40 1.98 1.56 Timken Roller Bearing... 48 3.50 2.00 3.92 2.68 
Glidden Company...... 20 150 0.80 3.08 kI.70 United Fruit .......... 67 4.00 *3.75 5.28 4.08 
Great Northern Ry. pfd.. 31 2.00 2.00 6.72 11.63 Se Ree er 58 4.00 4.00 10.43 5.39 


*—-Now on indicated $2 basis. t—Before depletion. b—Half year. c—Nine months. h—Fiscal year to April 30, 1942. 
k—Fiscal years to October 31, 1942 and 1941. %*%—Added this week, see page 17. 
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CAPITOL TIDES 


VIEWS AND PREVIEWS 
FROM WASHINGTON 


( BANCORS vs. UNITAS? Cur- 
rency controls dominated the post- 
war planning headlines last week with 
publication of Britain’s Exchequer 
Adviser Lord Keynes’ world banking 
and currency plan built around “ban- 
cors” and of Treasury Secretary Mor- 
genthau’s monetary stabilization pro- 
gram featuring “‘unitas.”” Both proj- 
ects are tentative and were already 
under study by the governments of 
37 United Nations. There are strong 
points of agreement as to pressing 
needs and general objectives, but not 
unreasonable national  self-interests 
are expressed in such major differ- 
ences as scope, emphasis upon gold, 
and whether this country’s dispro- 
portionate contribution should give it 
positive veto power. 


The differences between govern- 
nents viewpoints are perhaps no 
nore dangerous than those certain 
to arise “back home” in both democ- 
racies and in most prospective sub- 
scribing nations. 


WISTFUL WALKER, Post- 
master General and Chairman of the 
Democratic National Committee, 
hopes the Republicans will agree 
upon a short 1944 campaign ; Repub- 
lean Chief Spangler regrets “New 
Deal leaders waited to make the pro- 
posal until after their candidate has 
already been selected.” Meanwhile, 
| warming up, GOP Congressmen at- 
tack as unconstitutional a new War 
Department prohibition against men 
in uniform as candidates for office not 


JOHN MORRELL & CO. 


DIVIDEND NO. 55 


A dividend of Twenty-five 
Cents ($0.25) per share 
nicats on the capital stock of 
John Morrell & Co., 
will be paid April 30, 
1943, to stockholders of record April 12, 
943, as shown on the books of the Company. 


Morrell 


Ottumwa, Iowa. : George A. Morrell, Treas. 
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already held. Rep. Bennett (R., 
Mo.) goes so far as to charge the 
order is a “clear attempt” to eliminate 
General Douglas MacArthur as a pos- 
sible presidential nominee while the 
OWL is seeking to build up the pres- 
tige of Mr. Roosevelt for a fourth 
term. “Jockeying for position” con- 
tinues among Republican aspirants 
and their sponsors. 


The idea of “political generals” 
was attacked openly in Congress, 
“off the record” by the military, and 
New York’s Mayor La Guardia 
wont wear a Brigadier General’s 
star—Washington is too frigid for 
so rapid a blooming of the “Little 
Flower.” 


POSTWAR INDUSTRY observa- 
tions from WPB Vice-Chairman Batt 
deserve attention. He doubts as rapid 
a reconversion after the war as was 
indicated by returns to a question- 
naire of the Research Institute of 
America. Nearly half of 6,300 com- 
panies reporting expected to produce 
their first peace-time product “at 
once” and most of the remainder 
within from three to six months after 
“V Day.” He did, however, see it 
as “very likely” that reconversion 
might begin before the end of the 
war if the fighting tapers off (i.e., 
Japan outlasts Germany). He would 
compromise contract cancellations by 
renegotiating “so that the profits... 
will be so unattractive . . . no one 
will want to keep a plant operating 
a single day longer than necessary to 
clean up war work and get back to 
. producing civilian goods.” 


Commerce Secretary and RFC 
Chief Jesse Jones thinks the post- 
war use of war plants should be de- 
cided now; Rubber Chief Jeffers be- 
lieves war-born synthetic rubber 
plants should be retained, 


TRUMAN TRUISM: Addressing 
the Cleveland Chamber of Commerce, 
Senator Truman (D., Mo.) cited as 
the three basic weaknesses of the U. 
S. war program (1) delay and inade- 
quate planning by Federal agencies, 
(2) conflicting authority, and (3) 
hesitancy of the Government to adopt 
unpopular though necessary policies. 
Rep. Wadsworth (R., N. Y.) like- 
wise attributed the “now extremely 
critical” manpower problem to com- 
plete lack of planning. 


U. S. Army planes shot down 384 
Japanese aircraft in combat during 
the first quarter of 1943, losing but 
54, according to the War Depart- 
ment, 


OFF THE RECORD, Washington 
is saying: Alarm is felt at widespread 
disregard of price ceilings. . . . The 
New Deal element in the Adminis- 
tration has reached its lowest ebb, 
with more departures in the offing,and 
Roosevelt apparently not greatly con- 
cerned. . . . The President approves 
the Maloney Bill for an OCS inde- 
pendent of WPB, probably under 
ESB. . . . Evenness of draft call for 
fathers, as between states, is the pros- 
pect. . . . Questions persist as to 
where huge U. S. plane output has 
gone; best bet is secret concentra- 
tion for surprise moves. . .. The 
Bankhead and Pace setbacks weaken 
John Lewis’ bargaining position, tem- 
porarily save inflation control. 


—By Theodore K. Fish. 


SAVE MONEY ON 
LIFE INSURANCE 
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Fiscal Service Corp. 
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Offshoots & Sidelines 


McKesson & Robbins will be one 
of the leading distributors of the new 
“Trimz” ready-pasted wallpaper 
which can be hung easily by any per- 
son without using brushes, paste, 
rollers or special tables—this means 
that wallpaper will soon be sold 
through many drug stores. ...A 
new point-ration book holder to pro- 
tect all the family’s stamps, and yet 
make them quickly accessible, has 
been introduced by Wilson-Jones 
Company. . . . Another dehydrated 
soup mix will soon be on the mar- 
ket, this one sponsored by B. T. Bab- 
bitt, Inc., makers of ““Bab-O” cleans- 
ers... . Marshall Field, Chicago, and 
John Wanamaker, New York, are 
two of the department store leaders 
which are trying out self-service de- 
partments in an effort to overcome 
the lack of sales people. . . . Borden 
Company will soon have another 
drug store product: a compound 
made from soybeans which is in- 
tended to treat those whd are allergic 
to cow’s milk. . . . Rationing has so 
reduced sales that some of the shoe 


By Weston Cmith 


B rief history of a lot of ideas 
that have become today’s 


miracles ef science: Comical, 
Chemical, CoMMERCIAL and 
CONTINENTAL. 


chains are considering the addition 
of non-footwear lines—costume jewel- 
ry, cosmetics, knitting supplies and 
various accessories are being men- 
tioned. . . . Brown-Forman’s “Old 
Kentucky” distillery has set aside a 
large tract of fertile land for em- 
ployee Victory Gardens—each family 
of four can have 200 square feet of 
land, and the company will do all the 
ploughing without charge. 


Digestibles 
Pillsbury Flour will soon start 


nationwide distribution of its new 
“Wheat-SOY-Rice” pancake mix 


UNITED CARBON CO., inc. 


Carbon Black 
Natural Gas 


Gasoline 


Executive Offices: Charleston, W. Va. 
Sales Offices : New York, Akron, Chicago 


which will be promoted as having 


both a “delectable flavor and extra 
nutriment.” . . . Banana flakes, a de- 
hydrated product formerly canned in 
Brazil, are now being brought north 
in bulk and packed in paper cartons 
by Kannengiesser & Company in 
New York. . . . Carrot juice is the 
latest vegetable cocktail to be dehy- 
drated and sold in powder form in 
cellophane en velo pes—Ridenour 
Sales Company offers a vest-pocket 
size packet which can be turned into 
1% quarts of juice with the addition 
of water... . Next in “stretchers” js 
the new stuffing blend of Stickney & 
Poor Spice Company which may be 
used with equal facility in loading 
meat loaf, fowl, fish and hash. ... 
Prime Products, Inc., has developed 
a “tabletizing” process for concen- 
trating oranges, grapefruit, 
apples, apricots, prunes, apples, car- 
rots, tomatoes, celery, beets, turnips 
and cabbage in candy-like nugget 
form. . . . Latest in debulked dog 
foods to serve the pets until the war's 
end has been named “Dur-Ration.” 


Office Offerings 


“Paper thumbtacks” is one descrip- 
tion for the new “Kum-Kleen” stick- 
ers of Avery Adhesives which can 
be applied on a drawing board or 
wall without moistening and will peel 
off without damaging any surface. 
. . . Practically everything in steel 
office equipment has been switched to 
wood, and now Wells Office Furni- 
ture Company is offering an all-wood 
copyholder for typists. . . . Along the 
same line Sanymetal Products Com- 
pany has brought out a line of fibre- 
board lockers and wardrobes to fe 
place the sheet steel variety. . . . After 
a long period of experimentation, 
U. S. Typewriter Ribbon Manufac- 
turing Company has perfected a new 
flat-iron processed carbon paper 
which is said to be immune to cutl, 
regardless of atmospheric conditions. 
... A new perfumer for keeping pr- 
vate offices fresh smelling has beet 
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introduced by Fragrantaire Com- 
pany—among the businessman’s odor 
choices are “Mountain Pine,” “Spice 
& Herbs,” “Rock Garden,” ‘“Sandal- 
wood” and “Orchidee.” 


Plastic Parade 


Eastman Kodak’s cellulose acetate 
butyrate will next turn up in a com- 
plete line of seamless plastic tubing 
designed in all diameters up to two 
inches by Extruded Plastics, Inc. ... 
Transparent plastic coverslips that 
will not curl have been developed by 
Charles F. Hubbs & Company to 
offset the shortage of handcut glass 
of 5/1,000th-inch thickness formerly 
imported from Czechoslovakia and 
Japan. . . . Stirrup pumps of plastic 
which were developed for use in fight- 
ing incendiary bombs may not prove 
to be a bad investment—they can be 
utilized for spraying insecticides in 
gardens, for whitewashing and for 
giving the youngsters summer show- 
er baths. . . . Calumet Plastics Com- 
pany will feature a new liquid plastic 
paint which expands and contracts 
with changing temperatures—it can 
be applied to floors and walls (wood, 
metal or concrete) with equal effec- 
tiveness. 


Glass Glossary 


A unique “glass airplane’ has been 
patented by Vultee Aircraft and will 
be made entirely, except for the 
skeleton framework, of “Plexiglass” 
—the plane is intended for photo- 
graphic and observational work, per- 
mitting maximum visibility in any 
direction. . . . Pittsburgh Plate Glass 
is introducing a line of tempered- 
glass tanks which are both non-cor- 
tosive and shock-resisting and thus 
may be utilized for replacement of 
steel tanks in many industrial in- 
stallations. . . . Something new in 
optical glass has been perfected by 
Bausch & Lomb which blots out all 
glare and will permit gunners to look 
directly into the sun and spot enemy 
aircraft... . Pyrex glassware molded 
inmany shapes and forms for use in 
electrical insulation and fixtures is 
the solution of Corning Glass Works 
to the problem of priority-restricted 
insulating materials. . . . Westing- 
house Electric & Manufacturing will 
offer a new woven fibre glass strap 
for use in hanging cable in shipyards, 
mines and construction projects—its 
advantages are that it is not only im- 
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Molecular Keys 


to a New World 


VAST NEW SOURCES of raw materials 
... the equivalent of those which might 
be found in a great new continent... 
opened to America when CARBIDE AND 

ARBON CHEMICALS CORPORATION, a 
Unit of UCC, started building synthetic 
chemicals from water, salt, air, and 
hydrocarbons. 

These chemicals are usually water- 
white liquids, although some are gases 
or solids. Basically, they are compounds 
of carbon and hydrogen, the atoms of 
which are united with oxygen or with 
chlorine to build up an endless series of 
chemicals. The model shown here of 
one of those molecules of chemicals is 
many millions of times actual size. 

These chemicals are the raw mater- 
ials for fabulous plastics . . . amazing 
textile fibers...life-saving drugs...vita- 
mins by the carload...synthetic rub- 


BETTER MEDICINES! Amazing medicines 
like the sulfa drugs, synthetic vitamins, 
powerful insect repellents, and anti-malarial 
drugs depend upon synthetic organic 
chemietry. 


COLD PROOF! Coolant for liquid-cooled 
aircraft engines and base for anti-freeze in 
military cars and trucks is ethylene glycol, 
an important synthetic chemical. 


ber...more things and better things 
than were possible before their existence. 

Since these chemical wonders are ob- 
tained from abundant domestic sources, 
their use has contributed materially to 
the nation’s self-sufficiency. Through 
research, American ingenuity, and pa- 
tient development, scarce natural prod- 
ucts have been duplicated or improved 
upon. Great new industries and great 
new materials that contribute to the 
nation’s strength have come into being. 
And America has become a leader in a 
field as native as its own soil. 

Broadly speaking, the uses of many 
of the synthetic organic chemicals 
developed by CARBIDE AND CARBON 
CHEMICALS CORPORATION are just be- 
ginning. The already established uses 
are indicative of their vast future 
values to mankind. 


MAGIC PLASTICS! Wonderful plastics 
that look like glass, stretch like rubber, and 
which are proof against water, sunlight, oils, 
and many chemicals are made from VINYLITE 
synthetic resins. 


MAN-MADE! All types of synthetic rubber 
require synthetic orgenic chemicals for their 
manufacture. Here’s hope for tires for you 
in the future. 


UNION CARBIDE AND CARBON CORPORATION 
30 East 42nd Street [[qg New York, N. Y. 


— BUY UNITED STATES WAR BONDS AND STAMPS — 


pervious to heat and moisture and, 
resistant to shrinkage and _ stretch- 
ing, but will support 200 pounds of 
weight. 


Apparel Antics 


The search for sole leather substi- 
tutes by L. Drexsage Company has 
uncovered some interesting possibili- 
ties: (1) the “oriental rug sole,” rug 


fabric impregnated with resin and 
waterproofed, (2) “lace soles,” re- 
quiring up to 14 yards of lace to a 
pair of soles, and (3) “tire cord 
soles,’ hardened and molded into 
crepe effects for sport shoes... . 
American Viscose Company will be 
a leading beneficiary in the adoption 
of “Sanforized” rayon for use in the 
making of men’s shirts, pajamas and 
sportswear—the use of rayon is made 
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FOR ROOM 3B 


HERE ought to be one pinned 

over the door of every chemistry 
class in America. For distinguished 
service. In these rooms our army of 
research chemists received basic 
training—an army which today is 
helping to hurl back the Axis with 
materials and techniques undreamed 
of a decade ago. Yes, and kindling 
the hopes of civilized men every- 
where in a better world. 


For the story of chemical research 
in this country has never been essen- 
tially a war story. Indeed, when it 
can be told, some of the most ab- 
sorbing chapters already will be 
commonplaces of peace, promoting 
happier living. 


The high-octane gasoline devel- 
oped to give our fighter pilots a com- 
bat edge over enemy aircraft will 
make the Travelogue places Ameri- 
can vacation lands. The remarkable 
sulfa drugs our Armed Forces use to 
save lives that in other wars would 
have been lost, are already finding 
their way into every country doctor’s 
bag. The light-weight metals and 
new alloys, improved plastics and 


other synthetics, born of war or ac- 
celerated by it, will play an even 
greater part in the service of man- 
kind with the dawn of peace. 


Someday, perhaps, war will be 
outlawed and the doors forever 
bolted on arsenal and armory. But 
not on the chemistry classroom. For 
it is the heart which pumps new 
blood into an industry constantly 
bringing new and higher standards 
of living. With this great industry, 
U.S.1. is proud to be associated. 


U.S. INDUSTRIAL CHEMICALS, INC. 


60 EAST 42nd STREET, NEW YORK, N. Y. 
A Subsidiary of U. S. Industrial Alcohol Co. * Branches in All Principal Cities 


possible by the new “Austinizing” 
process which makes rayon shirting 
completely launderable for the first 
time. . . . A new protective turban 
for women war welders, affording 
greater safety, comfort and wear has 
been designed by milliner John Fred- 
erics and will be introduced by 
American Optical Company... . 
Kops Brothers, Inc., will next feature 
their “Nemo” girdles as “the proper 
foundation in wartime.” 
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CHEMISTRY 


Concluded from page 4 


chemical industry under the stimulus 
of abnormal war demands will be 
measured in terms of both commer- 
cial and social gains. The benefits to 
mankind which will be derived from 


new medicines and vitamin producs 
should not be overlooked in a surye 
of the profit potentialities of way. 
fostered growth. 


OTHER ACHIEVEMENTS 


New drugs which will strpass th¢ 
miracle-working sulfa compounds ard 
being perfected. These new weapon 
of medical science in combatting dis 
ease are among the few outstanding 
compensations for the tragedies ¢ 
war. The products which will emerg 
from the progress of petroleum chem. 
istry, plastics and other divisions ¢ 
the industry will not only maintain 
the secular growth trend of the chen: 
icals, but will help in the fight agains 
reduced standards of living which ar 
a normal consequence of war’s dis. 
asters. 


TAXES PREVENTED ’42 
EARNINGS INCREASES 


N“ before in its history has the 
chemical industry been so x. 
tive as it is at the present time. Ever 
last year, new high records wer 
hung up by chemical production, 
Earnings, however, have not kept 
pace, and most of the 1942 report 
showed smaller profits than for any 
year since 1938. 

The reason is to be found in the 
following tabulation of representative 
chemical. companies. Almost without 
exception, earnings before taxes 
showed substantial gains. But taxe 
rose much more sharply, with the 
result that increased net earnings 
were the rare exception. 

Here is the manner in which 16 
leading chemical companies were @- 
fected by last year’s Federal tax it- 
creases, the actually reported eart- 
ings being compared with the ap- 
proximate per share equivalents ¢ 
combined income and EPT payments: 


Common 1941 1942 
Stock : Taxes Earns. Taxes Earns 
Air Reduction ...... $2.80 $262 $4.9 29 
Allied Chemical .... 11.00 9.67 11.00 9% 
Am. Cyanamid ..... 4.35 2.42 5.75 1% 
Atlas Powder ...... 18.00 613 1875 58 
Commercial Solvents 1.03 0.99 277 «1 
Hercules Powder .. 10.48 4.23 15.23 
Heyden Chemical... 12.60 9.04 18.80 5 
Mathieson Alkali... 1.40 190 1.75 1 
Merck & Co........ 5.72 288 7.20 Af 
Monsanto .......... 7.75 490 9.600 3% 
Nat'l Oil Products 465 411 3.70 24 
Union Carbide .... 470 453 7.35 
U. S. Potash ...... 163 316 20 2” 
Victor Chemical .... 1.45 158 2.80 
Westvaco Chlorine.. 2.50 2.92 4.15 
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MEDICINES PLAY 
HUMANE ROLE 
IN WAR 


War, 


S the 


IS are ar—agency of death and suf- 
fering—makes contribution also 
dis fi man’s battle against death, and aids 
ding in the alleviation of suffering. This is 
°S OH not as discrepant as it may seem, for 
the campaign of death and destruc- 
hen tion is launched against the enemy, 
8 OHM while the counter-attack is for the 
tan orimary purpose of nullifying his on- 
hen Jaught on our own forces. Hence the 
ee feld and base hospitals, the enlistment 
ate 


THM of physicians and surgeons, nurses 
Cis and Red Cross workers, the use of 
new surgical techniques and the de- 
velopment of new medical products 


4) Had compounds. Too, one sees a 
farther swing of the pendulum in the 
§ Mm postwar era when the surviving and 
later generations benefit from the ap- 
S th plication and employment of the new 
+ techniques and products. 
wert! UNUSUAL DIFFICULTIES 
“OM In both the ethical and proprietary 
ker fields the drug industry encountered 
POSH unusual difficulties in adjusting itself 
“MM to the conditions of the present war. 
It was not just a case of combining 
1 the medical and chemical skills in the in- 
atv tensifying of research, the combining 
hoe of readily available chemicals into 
‘ax new products, or the stepping up of 
‘ax the manufacture of standard products. 
the In countless cases it was necessary to 
MISH discover new sources of supply, to de- 
a 1 velop substitutes for chemicals or oth- 
m substances no longer obtainable, or 
ge: to devise processes for producing syn- 
thetics. 
~ For instance, of something like 800 
botanical drugs essential oil 
a plants used in the United States we 
| imported, before the war, 30 per cent 
™ of our supplies from Europe, and 
Ears fm With the Orient and the United States 


becoming involved in hostilities some 
SMM 25 per cent of the sources of these 
"aterials was shut away from us. 

1M Among the drugs most vital to the 
health of our forces engaged in com- 
‘4m bat in the malaria-infested districts of 
SMM Malaya and Africa is quinine. The 
conquest of Java shut off 95 per cent 
rife Of the United Nations’ supply, but 
40% Production of a quinine substitute, 
vtabrine, a coal-tar product, was 
20mm Wickly stepped up to a rate of 500 
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Process 
Now Licensed 


FREE for War Production 


For the duration, free licenses to use the Com- 
mercial Solvents Hot Lacquer Process (U.S. Patent 
No. 2,150,096) are being granted to producers of 


war materials. 


The hot lacquer process, perfected by Commer- 
cial Solvents, saves volatiles ... saves time. . . saves 
labor . . . advantages of inestimable value to the 


war program. 


million tablets a year—enough to 
treat 33 million cases—and today it 
is being effectively employed as a 
treatment for malaria, along with our 
dwindling supply of quinine. 

Just as the laboratory was quick to 
relieve the situation caused by the 
shortage of quinine, so was it with 
countless other items. Some success 
also has attended the effort to develop 
domestic drug and aromatic plant cul- 
tivation. The limitation of non- 


essential drug and chemical produc- 
tion, and of the uses of essential 
drugs, together with adjustments in 
formula standards by the United 
States Pharmacopoeial Committee and 
the National Formulary Committee, 
also have enabled the drug industry 
to keep step with the great expan- 
sion in demand from the military ser- 
vices, and, through their own research 
divisions supplemented by other 
chemical organizations, to develop 
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Plugging 
Enemy Bullet Holes 


UNDREDS of air victories over the Nips have been 

won because our fliers had something theirs didn’t 

have—self-sealing gas tanks. And the secret of self-sealing 

gas tanks lies in synthetic rubber, of which several important 
types are made of water, salt and carbide. 


National’s carbide—limestone and coke—is a basic ele- 
ment in many other vital necessities of war. De-icers, for 
example, or oil resistant hose, electric cables, and plastics 
which have many uses. It is used, too, in such synthetics as 
acetate rayon, needed both by the military and by civilians. 


National carbide is a product of the National Carbide 
Corporation — one of the divisions of Air Reduction 
Company. Other Airco products are used in literally scores 


of industries. “‘Airco’s” gaseous, liquid and solid raw mate- 
rials and equipment for their efficient application serve lit- 
erally hundreds of industries, scores of them of the most vital 
importance to our war production program. Air Reduction, 
in war as in peace, is truly an “Arsenal of Diversity.” 


versified, however, may encounter 
some difficulties because of the keen 
competition that is to be expected in 
the cosmetics and general merchan- 
dise divisions. 


Concluded from page 14 


can Home Products (International 
Vitamins and Ayerst, McKenna & 
Harrison, Ltd., of Canada, etc,), 
Commercial Solvents, Hoffmann-La. 
Roche, Atlantic Coast Fisheries, Dis. 
tillation Products (subsidiary of East. 
man Kodak and General Mills), and 
Sterling Products (Winthrop Chem. 
ical). 

IMPORTANT BRANDS 


The large packers and distributors 
of vitamin products include Abbott 
Laboratories, Squibb, Parke-Davis, 
Mead-Johnson, Sharp & Dohme, Mc. 
Kesson & Robbins, Vick Chemical 
(“Vitamins Plus”), Vadsco Sales 
(“ADS”), Miles Laboratories “One- 
a-Day”), Borden Company (“D-Q 
Milk”) Lever Bros. (‘‘Vimms”), 
Lambert Company (“Nutri-Mins’), 
Scientific Nutrition Corporation 
(“Foodex”) and Cupples Company 
(“Kent”). But there will likely be 
many more companies expanding in 


AIR RED UCTION this promising field before the wr 


General Offices: 60 €. 42nd St., New York, N. Y. 


AIR REDUCTION SALES COMPANY WILSON WELDER AND METALS CO., Inc. 
NATIONAL CARBIDE CORPORATION PURE CARBONIC, INCORPORATED 
THE OHIO CHEMICAL & MFG. CO. 


VITAMIN GUIDE 


A—Sometimes called the “anti-night- 
blindness vitamin’ which is re- 
quired for healthy mucous mem- 


synthetics and substitutes for scarce 
or restricted chemicals. 

Not until after the war, probably, 
can that story be told in full. Abbott 
Laboratories, Parke, Davis & Com- 
pany, Merck & Company, E. R. Squibb 
& Son, Heyden Chemical, Sharp & 
Dohme and others have played, and 
are playing, a tremendous part in the 
drug and chemical phases of the war. 
They, with others of the industry, 
stand also to benefit from postwar ex- 
ploitation of war-stimulated products. 
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Ethical and proprietary drug se- 
curities seldom attract a speculative 
following, for they hold generally in 
a narrow market range and appeal 
more to the conservative investor. 
Earnings are not highly sensitive to 
cyclical business fluctuations and the 
ethical issues, particularly, have a 
high degree of immunity to business 
depressions. In the postwar period 
the ethical and proprietary corpora- 
tions should hold up well. Those 
whose business activities are more di- 


branes in the mouth, nose and eyes. 

Bi—-Known as “thiamine,” and re- 
quired for proper digestion of 
carbohydrates. 

Be or G—Now named “Riboflavin,” 
and needed in the assimilation of 
foods, as well as in the life of 
body tissue. 

Niacin (B)—‘Nicotinic acid,’ a defi- 
ciency of which often results in 
pellagra, a disease characterized 
by gastric disturbances, skin 
eruptions and nervous derange- 
ment. 


C—‘‘Ascorbic acid,” an essential for 
normal development of bones and 
teeth which also holds together 
the cells of blood vessels, called 
capillaries, 

D—Often erroneously referred to as 
the ‘‘Sunshine Vitamin.” There 
are several vitamin D substances 
which help the body to use cal- 
cium and phosphorus and_ thus 
prevent rickets, particularly in 
children. 

E & K—Vital to the body, but not 
very much is known about them. 
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PLYWOOD 
OWES MUCH 
TO CHEMISTRY 


lywood, which has displaced both 

lumber and metals for many pur- 
poses, has been enabled to expand its 
area of usefulness in many previously 
unconsidered directions because of 
the great advances which have been 
made in the chemical world, particu- 
larly in that section which has devel- 
oped synthetic resins used as bonding 
materials and as special varnishes and 
other surface treatments. 

The strongest commercially used 
material per unit of weight, plywood 
has many other qualities which make 
it adaptable to hundreds of uses. It 
has characteristics comparable to alu- 
minum alloys, and shortages of this 
metal have encouraged increasing use 
of plywood for airplane wings, fu- 
selages and other parts. As it can be 
moulded into practically any shape 
that will be taken by metals, its im- 
portance in ship construction is grow- 
ing, hulls, cabins, wheelhouses, turret 
sections, supercharger ducts, masts 
and spars being constructed of the 
material, 

Marine application of plywood has 
been made possible by the develop- 
ment of waterproof finishes which 
are also barnacle proof. Plywood even 
tas found its way into the sanitary 
ield where bathtubs and sinks are fin- 
shed to resemble porcelain enamel. 

Close cooperation with the chemi- 
cal world has materially broadened 
the postwar prospects of the principal 
plywood manufacturers such as 


United States Plywood, The Mengel 
Company and Atlas Plywood, and 
with the advent of peace many new 
products are scheduled for introduc- 
tion into the civil economy of the 
nation, 


Continued from page 6 


means a gain of 51 per cent over the 
original commitment, or a “salvage” 
of 151 per cent of the invested capital. 
Compared with the results of 25 of 
the best blue chip stocks listed at that 
time on the Berliner Boerse, this is 


APRIL 14, 1943 


The Flags are going 
all over America! 


In this fateful hour, 130,000,000 Ameri- 
cans have pledged that we shall not fail. 
That is why every Army-Navy “E” 
that rises over the war plants of the 
nation causes American hearts to beat 

- stronger with hope, with courage—and 
with renewed determination to fulfill 
their sacred pledge. For these flags are 
both a symbol of our strength... and 
a warning to our enemies that the day 
of their final destruction is drawing 
closer. 


Today, the Army-Navy “E” flies over 
the NiagaraF alls plant of the Mathieson 
Alkali Works. From this plant a contin. 


Mathieson 


SODA ASH 


ANHYDROUS ond AQUA... FUSED ALKALI PRODUCTS SYNTHETIC SALT CAKE... ORY ICE... CARBONIC GAS... 50D 


uous stream of chemicals flows into the 
nation’s war industries...chlorine, caus- 
tic soda, ammonia, sodium methylate, 
sodium chlorite and high test calcium 
hypochlorite. 


To the friends and industries who look 
to Mathieson for many of their essen- 
tial chemical requirements, we express 
our appreciation for their cooperation 
and forbearance which has helped us 
maintain a record production of war 
materials. Teamwork like this| will help 
raise other “E” flags over America’s 
war plants—and will help keep them 
flying at full mast until victory is ours. 


CHEMICALS 


The MATHIESON ALKALI WORKS (Inc.) 
60 East 42nd Street, New York, N. Y. 


TE OF SODA... BLEACHING POWDER... HTH PRODUCTS 


rather remarkable because the group 
as a whole in 1926 showed a recovery 
of only 64.5 per cent of an original 
commitment of 100 goldmarks made 
in 1913 in each situation. 

The picture of French chemical 
equities is slightly different but never- 
theless greatly favors chemical stocks 
as compared with other industries. 
Taking the average 1913 price for a 
group of 16 chemical stocks on the 
Paris Bourse as 100, this index ad- 
vanced to 257 by 1926, representing 


a loss of approximately half of the 
original gold value because of the 
5-to-1 devalorization of the French 
franc (which had been made by that 
time and which became official later 
on in 1928). However, by 1929 the 
index had advanced to 523, or just 
slightly above the 1913 gold value 
for the group. Only the index for the 
textiles made a better performance, 
all other groups being far behind the 
chemical group. 

What factors give the chemical 
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Ground Broken for N 
\ Natures Food Factory 


@ Activity on America’s great 
food front! Very soon the fertile 
farmlands of the nation will be 
busy 24 hours a day .. . growing 
the food that will give new 
strength to our own and our 
Allies’ fighting men and war 
workers. 

Aiding the farmer in his im- 
portant work will be potash. 
This vital plant food is mined in 


Reg. U. S. Pat. Of. 


New Mexico by the United 
States Potash Company. After 
refining, it is packed in various 
grades and shipped to be manu- 
factured into fertilizers upon 
which the farmer depends for 
increased crop yields. 

In addition, Sunshine State 
Muriate of Potash is filling an 
important need in the Chemical 
Industry. 


UNITED STATES POTASH COMPANY, Incorporated - 30 ROCKEFELLER PLAZA, NEW YORK, N. Y. 


VICTOR CHEMICAL WORKS 


General Offices: 


141 W. Jackson Blvd., Chicago, II. 


Plants: Chicago Heights, Ill. — Nashville, Tenn. — Mt. Pleasant, Tenn. 


WORLD’S LARGEST MANUFACTURERS 
OF FOOD PHOSPHATES 


ALSO MAKERS OF Phosphorus . . 


Phosphorus Chlorides . 


- Phosphoric Anhydride .. . 


. - Phosphoric Acid . . . Calcium Phosphates 


. Sodium Phosphates . .. Ammonium Phosphates . .. Oxalic Acid... 


Formic Acid . . . Aluminum Formate . 


. - Sodium Iron Pyrophosphate 


Sodium Hypochlorite Compound . . . Ferrophosphorus. 


Mail us a list of your securities at once 


and let us explain how our Personalized 
Supervisory Service will point the way to 
better investment results. Please indicate 
the original cost of each item, the year 
bought, and your objectives. 
no obligation. 


FINANCIAL WORLD 
RESEARCH BUREAU 


86 TRINITY PLACE, NEW YORK, N.: Y. 


You incur 


| 
TO INVESTORS WITH $15,000 OR MORE 


USE THIS COUPON ----------- 


Financial World Research Bureau: 


Please explain (without obligation to me) 
how Continuous Supervision will aid me. 


MY OBJECTIVE: 
Income [) Capital enhancement [J 
(or) both 


ADDRESS 
Apr. 14 
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equities such outstanding inflation 
hedge qualities ? 

Chemical concerns have large 
plants, costly equipment and substan- 
tial inventories in the form of natural 
deposits of raw materials, semi-fin- 
ished and finished products. The in- 
dustry in this country—as it was in 
France and Germany during the in- 
flation periods—is conservatively 
managed, which means that plants 
and equipment are kept in first class 
condition and inventories are at all 
times in sufficient quantities and of 
high quality. 

But of more importance, from the 
standpoint of inflation hedge attrib- 
utes, is the fact that in the average 
chemical manufacturing process, labor 
costs aie relatively low (i.e. in com- 
parison with the value of the finished 
product), and in many cases raw ma- 
terial costs are among the more minor 
items. 


MORE FLEXIBILITY 


This gives the chemical companies 
a higher degree of flexibility than is 
enjoyed by most other types of busi- 
nesses, with a lesser “squeeze” on 
profit margins by rising wages and 
advancing material costs. 

One factor that characterizes the 
industry is the prospect of continued 
growth in the postwar period, in 
many cases at an accelerated rate. 
The growth factor has been respon- 
sible for chemical equities selling at 
comparatively liberal price-earnings 
ratios for a considerable number of 
years, and there is basis for the belief 
that they may command an even more 
liberal capitalization in the future. 

In most instances the need for 
more working capital to finance the 
expanding volume of business under 
the stimulus of the war economy has 
been met out of earnings and by bank 
loans and not by new stock offerings. 
Dilution of equities has thereby been 
avoided, and the opportunity created 
to repay in dollars of lower purchas- 
ing power. This factor also adds to 
the inflation hedge attributes of the 
leading stocks in this field. 


N.Y.S.E. Seat 
At Highest Since 1940 


ale of a New York Stock Ex- 


change seat last week for $44,000 
marked the highest price since 1 
when the top was $60,000. It com- 
pared with a low of $17,000 in 1942, 
the bottom since 1897. 
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n underwriting group headed by 
A. G. Becker & Co., Inc., has 
offered 40,000 shares of Heyden 
Chemical Corporation 4 per cent cu- 
mulative preferred stock, series A, 
$100 par value, at $100 a share. Other 
members of the offering group are 


Lehman Brothers, Merrill Lynch, 
Pierce, Fenner & Beane, Hornblower 
& Weeks and Ladenburg, Thalmann 
« Company. The rights of common 
stockholders of record April 1 to sub- 
gribe to 20,977 shares of common 
sock at $20 a share, expired April 8, 
and the underwriters will purchase 
any of the shares not taken by the 
stockholders. Net proceeds from these 
two issues, to be received by Heyden 
Chemical Corporation, will be slight- 
ly over $4.2 million; of this, $2 mil- 
ion will be applied toward the re- 
demption of all the 19,400 shares of 
4% per cent cumulative preference 
sock; the balance will be added to 
working capital. 
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The banking group of 137 invest- 
ment banking firms which obtained 
the new issue of $52 million Puget 
Sound Power & Light Company first 
mortgage 434 per cent bonds due De- 
ember 1, 1972, is offering the issue 
at 10414, plus accrued interest from 
December 1, 1942. The syndicate is 
headed by Stone & Webster and 
Blodget, Inc., Lehman Brothers, and 
Halsey, Stuart & Company. Net pro- 
ceeds from the sale, together with the 
proceeds of $6.5 million 3% per cent 
notes sold to banks, sinking fund 
cash and general funds of the com- 
pany, are to be used for the redemp- 
= of $58.9 million outstanding 
onds. 


x * 


Headed by Smith, Barney & Com- 
pany, a syndicate of forty invest- 
ment firms is offering at 100 and ac- 
trued interest the new issue of Wil- 
son & Company $20 million first 
mortgage 3 per cent bonds, due in 
1958. The proceeds of the offering 
will be applied to the redemption of 
the $16.4 million outstanding 20-year 
+ per cent bonds due 1955, and $4.2 
million convertible 334 per cent de- 
bentures due 1947. There is no other 
lunded debt of the company. 


APRIL 14, 1943 


Outside, 
rumor monger! 


We want to lay by the heels the rumor that Martin's V.V.O. 
is scarce. It's true there was a temporary shortage, during 
which we had to ration some of our best dealers. And natu- 
rally, people who have enjoyed V.V.O.'s superior liqueur 
quality for years, laid away extra suppiies. 

But all is well again—regular and abundant shipments are 
arriving from abroad. You can get V.V.O. at bars, and 
your favorite dealer has it. And as always, you pay no 
more for this famous Scotch—including the advantage. of 88 
proof instead of 86.8. 


MARTINS 
Blended 


IMPORTED BY McKESSON & ROBBINS, INC., 


88 PROOF 


NEW YORK, N. 


This is under no circumstances to be construed as an offering of these Bonds for sale, or as an offer to buy, or as 
a solicitation of an offer to buy, any of such Bonds. The offer is made only by means of the Prospectus. 


NEW ISSUE 
$20,000,000 
WILSON & CO., INC. 


(A Delaware Corporation) 
First Mortgage Bonds, 3% Series due 1958 


Dated April 1, 1943 Due April 1, 1958 


Price 100% and accrued interest 


Copies of the Prospectus may be obtained from such of the several underwriters, including the undersigned, 
as may legally offer these Bonds in compliance with the securities laws of the respective States. 


SMITH, BARNEY & CO. GLORE, FORGAN & CO. 
LEHMAN BROTHERS THE FIRST BOSTON CORPORATION HALLGARTEN&CO. 
BLYTH & CO., INC. HARRIMAN RIPLEY & CO. GOLDMAN, SACHS & CO. 
Incorporated 


April 8, 1943. 
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E vidence of a substantial amount 
of profit taking in speculative 
bonds appeared around mid-week and 
volume fell below the $20 million 
mark on the New York Stock Ex- 
change. Declines in reorganization 
rails predominated ; a few speculative 
issues in other groups advanced 
against this trend. Demand for the 
older tax exempt Governments in- 
creased as the market awaited the 
beginning of the new Victory Loan 
campaign. 


MOP REORGANIZATION 


The committee for the first and re- 
funding mortgage bonds has decided 
to ask the Federal Court to return 
the proposed Missouri Pacific reor- 
ganization plan to the ICC, with the 
request that it be amended to con- 
form with a compromise plan which 
has been tentatively approved by sev- 


eral bondholder groups. Even assum- 
ing complete agreement among the 
several classes of junior and senior 
bondholders of the Missouri Pacific, 
prospects are not clear. The attitude 
of the ICC is not known, and bond- 
holders of other roads which are to 
be included in the new MOP set-up 
are seeking greater recognition of 
their claims. A protective committee 
for New Orleans, Texas & Mexico 
bonds has announced that it will op- 
pose confirmation of both the existing 
ICC plan and the compromise plan 
as now drafted and opposition is also 
expected from International Great 
Northern bondholders. 


PARMELEE 6s 


Parmelee Transportation 6s rose 
12 points in the week ended April 3 
to a high of 91 but gave up about 
half of the gain in later sessions. The 
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advance reflected the sharp improve- 
ment in earnings shown in the 1942 
report, recently released, which en- 
hanced the possibilities for successful 
handling of the 1944 maturity. The 
company expects to make an applica- 
tion to the SEC for an issue of new 
debentures to mature April 1, 1954, 
to be offered next fall in exchange 
for the 6s, 1944. 


CHILDS CO. 5s 


The market’s reaction to default as 
to the principal due April 1 on Childs 


NEW ISSUE 


Incorporated 


Blyth & Co., Inc. 
Goldman, Sachs & Co. 
Lazard Freres & Co. 


April 2, 1943. 


Stone & Webster and Blodget 
The First Boston Corporation 


Lee Higginson Corporation 
Smith, Barney & Co. 


This is under no circumstances to be construed as an offering of these Bonds for sale, or as an offer to buy, 
or as a solicitation of an offer to buy, any of such Bonds. The offer is made only by means of the Prospectus. 


$52,000,000 


Puget Sound Power & Light Company 


First Mortgage Bonds, 414% Series due December 1, 1972 


Price 10444% 


Plus accrued interest from December 1, 1942, to date of delivery 


Copies of the Prospectus are obtainable from only such of the undersigned as may legally 
offer these Bonds in compliance with the securities laws of the respective States. 


Lehman Brothers 


Harriman Ripley & Co. 


Incorporated 


Mellon Securities Corporation 
Union Securities Corporation 


Halsey, Stuart & Co. Inc. 
Glore, Forgan & Co. 
Kidder, Peabody & Co. 
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CONNECTICUT 


GENTLEMAN’S COUNTRY ESTATE, on 
Connecticut River; 17 acres; 12 rooms; lovely 
view and grounds. 


CONNECTICUT REALTY COMPANY 
SOUTHINGTON CONNECTICUT 


PROFITABLE FARM, 186 acres. Lovely old 
house (1830). New barns. Magnificent views. 2 
miles to station. 28 cows. $20,000. 

J. SCHNEIDER 
R. D. 2 WINSTED, CONN. 


FLORIDA 


FLORIDA LAKE FRONT HOME 
Offered sacrifice price to close an estate. Palatial 
residence, 10 spacious rooms, beautiful baths, 
central heating system, brick construction, modern 
equipment and architecture, in Lake County, in 
noted Hill and Lake Region, Central Florida. 
Beautiful lawn, shade and shrubbery; on large 
lake, main highways, charming property costing 
$60,000, now offered for $16,500 for prompt clos- 
ing. Inquiries invited. 

BOWMAN AND BROWN COMPANY 
REALTORS 
CLERMONT FLORIDA 


OUTSTANDING MIAMI BEACH REALTY 
Hotel containing 68 Room and Baths, 15 help 
rooms, 4 inside shops or concessions and Villas 
containing 21 bedroom Apartments, 6 two-bed- 
rom Apartments, 4 efficiency Apartments, 3 
maids’ rooms and large garage. Occupies whole 
city block in 100% hotel district. Leased for 
$41,500.00 per year. Sale Price $325,000.00. 
Cash requirement $100,000.00. 


FRANK STRUBBE 
%3 SHORELAND BLDG., MIAMI, FLORIDA 


PENNSYLVANIA 


480 Acres Lehigh County, Pennsylvania, cattle 
or sheep ranch, 3 barns and 3 dwellings. 130 
acres cultivated, 50 acres woodland and_balance 
wire enclosed pasture. Ample water. On hard 
surface roads in Pennsylvania. Dutch community 
100 miles from New York. Priced right to 
liquidate Estate. 


APPLY TREXLER ESTATE 
ALLENTOWN PENNSYLVANIA 


SOUTH DAKOTA 


FOR SALE 
ALFALFA AND STOCK RANCH 

1118 acres improved land. Plenty water, timber. 
Near State highway. Meade County. Mag- 
nometer, Geological survey indicates well defined 
oil and gas deposits at reasonable depth, $10,000. 

will retain a small royalty interest. 

GEORGE W. FLUHRER 
1345 WILLARD STURGIS, SO. DAK. 


VERMONT 


MRS. LELIA ELDREDGE 
WATERBURY VERMONT 


VIRGINIA 


VIRGINIA BEACH 

tiflh acres, wonderful location on water; beau- 
oa y landscaped; flowers, shrubs, trees, birds, 
saable gardens; magnificent mansion; number 
8; servants’ quarters; garage; new plumbing, 
Pper and electric fixtures; new coal heating 
Plant. Reasonable. 


y E. K. MILHOLLAND, REALTOR 
IRGINIA BEACH VIRGINIA 
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Company debenture 5s was uncorven- 
tional; the bonds rose almost 10 
points to 53. The 5s of 1957—repre- 
senting bonds deposited under the 
company’s plan for extending the ma- 
turity—also advanced a few points. 
Presumably the company’s payment 
of interest on the 1943 maturity was 
taken as an indication that bank- 
ruptcy may yet be averted, despite 
the fact that the management’s re- 
cent warnings have not brought in 
many additional debentures under the 
exchange offer. This offer is being 
kept open until further notice. 


SYNTHETIC RUBBER 


Concluded from page 5 


mediate synthetics in their own plant 
facilities and by the rapidly expand- 
ing chemical divisions of large petro- 
leum companies. 

Government controlled prices for 
synthetic rubbers range from 33 to 45 
cents a pound, compared with 17% 
cents for plantation rubber before 
Pearl Harbor. It is difficult to en- 
visage the postwar situation, but 
natural rubber will not be available 
in large quantities for a long time to 
come, and volume production of syn- 
thetics will tend to lower their cost. 
Indulging in conjecture as to whether 
synthetic rubber will ever completely 
supplant the natural product is an un- 
profitable pastime under present con- 
ditions. But there is good reason to 
believe that the new industry which 
is being developed to meet wartime 
demands will find a permanent—and 
important—place in our economy. 


LAETARE MEDAL TO 
THOMAS F. WOODLOCK 


homas F. Woodlock, former 

editor of the Wall Street Journal 
and a one-time member of the New 
York Stock Exchange, has received 
the Laetare medal, awarded annually 
since 1883 by the University of 
Notre Dame to an_ outstanding 
Roman Catholic layman. Mr. Wood- 
lock for many years has been one of 
the most vigorous of Catholic apol- 
ogists among the laity. 


NEW ANSWERS 


Building Problems 


construction or remodeling 
you may be planning, you can save 
time, labor, and critical materials by in- 
vestigating these new multiple- function 
products, developed by Celotex for war- 
time building. 

CEMESTO combines exterior and interior 
finish, plus insulation, in a complete fire- 
resistant wall unit . . . CELO-SIDING com- 
bines sheathing, insulation, and a mineral- 
ized exterior surface. 

CELO-ROCK WALL UNITS, composed of 
laminated layers of gypsum wall board, 
are made in two styles—one weather-sur- 
faced for exterior use, the other clear white 
for interiors. Both are strong, rigid, fire- 
resistant. 

Get full details from your Celotex deal- 
er, or write direct to The Celotex Corpo- 
ration, Chicago. 


CELOTEX 


8. Fat. ore, 


ROOFING—INSULATING BOARD» 
ROCK WOOL—GYPSUM WALLBOARD 
LATH—PLASTER-— ACOUSTICAL PRODUCTS 


AMERICAN CAR AND FOUNDRY 
COMPANY 


30 CHURCH STREET 
New York, N. Y. 


The following dividends have been declared: 
Preferred Capital Stock 
One and three-quarters per cent 
(1%%) payable April 26, 1943, 
to the holders of record at the 
close of business April 16, 1943; 
Common Capital Stock 
One dollar ($1.00) per share pay- 
able April 26, 1943, to the holders 
of record at the close of business 
April 16, 1943. 
Transfer books will not be closed. Checks will 
be mailed by Guaranty Trust Company of 
New York. 


CHARLES J. Harpy, President 


Howarop C. WICck, Secretary 
April 6, 1943 


COLUMBIA 
CAS & ELECTRIC 
CORPORATION 


* 

The Board of Directors has 
declared this day the following dividends: 
Cumulative 6% Preferred Stock, Series A 

No. 66, quarterly, $1.50 per share 
Cumulative Preferred Stock, 5% Series 
No. 56, quarterly, $1.25 per share 
5% Cumulative Preference Stock 
No. 45, quarterly, $1.25 per share 
payable on May 15, 1943, to holders of 
record at close of business April 20, 1943. 

Date PARKER 
April 1, 1943 Secretary 
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Village home—11 room brick house — Granite 
fundation — Cement cellar — Steam heat — Four 
replaces — Hardwood finish — Modern con- pe 
veniences — Double garage — Garden. 
: 


American Home Products Corporation 


The Maytag Company 


Earnings and Price Range (HPT) 
Data revised to April 7, 1943 75 i 


60 PRICE RANGE 
Incorporated: 1926, Delaware; as a con- = in! 
solidation; has since acquired numerous other 
entities. ‘Office: 350 5th Ave., New York, 15 
Y. Annual meeting: Second Thursday in 0 
Nori at Wilmington, Del. Number of stock- 
holders (January 14, 1942): 9,737. 


Capitalization: Long-term debt... $4,900,000 
Capital stock ($1 par)........... 879,064 shs 


Gal, 


Business: Through subsidiaries, manufactures and dis- 
tributes advertised trademarked medicines, pharmaceuticals 
cosmetics and foods. Best known brands: ‘“Kolynos,” 
“Freezone,” “Anacin,” “BiSodol,” “Old English Floor Wax,” 
“G. Washington Coffee,” “Kissproof” and “Clapp” baby foods. 

Management: Capable and experienced. 

Financial Position: Good. Net working capital December 
31, 1942, $14.6 million; cash, $2.9 million; inventories, $16.2 
million. Working capital ratio: 2.3-to-1. Book value of stock, 
$15.78 per share. 

Dividend Record: Payments at various rates since incor- 
poration. Present regular rate, 20 cents monthly. 

Outlook: Rising taxes are company’s main handicap, ma- 
terial shortages another; both are largely offset by increased 
volume. Research and acquisitions favor long-term growth. 

Comment: The equity represents a commitment in one of 
the more strongly situated units in its field. 


"EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK: 


Year’s 

Mar. 31 June30 Sept.30 Dec. 31 Total Dividends Price Range 

$1.81 5 $2.00 $2.50 51%—37 
$1.16 0.93 $1.03 0.76 3.88 2.60 52%—32% 
1.00 0.83 0.95 1.11 3.75 2.40 4544—30% 

1.33 1.16 1.24 1.39 5.23 2.65 —41 
1.53 1.15 1.18 1.47 5.32 $2.70 66%—45% 
53 1.21 1.15 1.23 5.12 $2.80 51%—42% 
1.38 1.01 0.95 1.53 §4.87 2.40 56 —36% 
see 70.80 163%4—53% 


*Earnings based on number of shares outstanding at the end of the year. Not 
available. tIncluding extras. §Including 26 cents postwar refund. {To April 7. 


American Smelting & Refining Company 


Data revised to April 7, 1943 9scomnings and Price Ronge (AR). 


Incorporated: 1899, New Jersey. Office: 120 ry 7 PRICE RANGE 
Broadway, New York City. Annual meeting: 50 


Fourth Tuesday in April. Number of stock-  & 

holders (December 31, 1941): Preferred, | 2° 

7,730; common, 21,570. ° 

Capitalization: Funded debt....... ....None EARNED PER SHARE 6 
“Preferred stock 7% cum. Y 33 
500,000 shs AA Ga 0 


Common stock (no par)........2191, 669 shs 
callable. 


Business One of the world’s largest non-ferrous smelting 
and refining enterprises; also owns or is affiliated with produc- 
ing properties. Federated Metals division is a leading factor 
in the scrap trade. Has substantial interests in General Cable, 
Federal Mining & Smelting and Revere Copper & Brass. 

Management: Long experienced, able and conservative. 

Financial Position: Strong. Working capital December 31, 
1942, $68.5 million; cash and securities, $37.5 million. Working 
capital ratio: 2.6-to-1. Book value (common), $39.80 a share. 

Dividend Record: Preferred dividend arrears eliminated 
1934. Common payments, 1904-1921; omitted 1922 and 1933-35. 
Present rate, 50 cents quarterly, plus year-end extras. 

Outlook: Smelting operations should continue at a high rate 
for the duration because of military demands. Company’s 
earnings depend largely on volume rather than metal prices 
as the bulk of its smelting is on a custom or toll basis. 

Comment: Preferred has investment status; common is a 
better-than-average equity in its group. 


1935 ‘37 ‘38 “40 41 1942 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON: 


aor period ended: June 30 Dec. 31 *Year’s Total Dividends Price 
$3.01 $3.84 $6.85 T$4.05 103 
3.38 3.16 6.54 5. 105%—41 
1.53 1.71 8.24 2.25 585—28%& 
1.68 2.68 4.36 +3.00 68 —35% 
2.12 2.09 4.21 72.75 54 —30% 
2.29 2.30 5.59 3.50 4554—33 
1.60 2.39 73.99 43 —35% 
*Not adjusted for inven 7 ae. fIncluding extras. tIncluding 36 cents per 
share postwar refund. “April 


30 


Data revised to April 7, 1943 


Incorporated: 1925, Delaware, as successor 
to company originally founded in 1893. Office: 
Newton, Iowa. Annual meeting: Fourth Tues- 
day in March. Number of stockholders 
(December 31, 1941): First preferred, 936; 
second preference, 2,688; common, 3,229 


Capitalization: Funded debt........... None 
“First preferred stock $6 cum.. 
+Preference stock $3 cum....... 265,686 shs 
Common stock (no par)........1,617,921 shs 


“Callable at $110 per share; no par value. +tCallable at $55 per share; no par valve, 


Business: Normally a leading manufacturer of electric and 
gasoline-driven washing machines and electric ironers. Pro. 
duction is now almost entirely for military account. 

Management: Experienced and aggressive. 

Financial Position: Strong. Working capital December 31, 
1942, $5.4 million; cash and equivalent, $1.5 million; market- 
able securities, $1.2 million. Working capital ratio: 6.6-to-1, 
Book value of common, 31 cents per share. 

Dividend Record: Regular payments on $6 preférred each 
year except 1932 and 1933; arrears cleared 1934. Full distribv- 
tions on $3 preference each year except 1932-34; reduced in 
1942; arrears approximate $1.50 per share. Irregularly on com- 
mon 1928-30; 1936-37; 1940, none since. 

Outlook: For the duration, the production of military items 
will maintain operations at satisfactory levels but profit possi- 
bilities are restricted. Replacement demands may be less 
pressing than in other durable goods but should be sufficient 
to support considerable postwar recovery. 

Comment: Shares are of speculative caliber. 


EARNINGS, DIVIDEND RECORD AND OF COMMON: 
ear’ 
Mar. 31 June 30 Sept. 30 Dec. 31 Total Dividends Price Range 
$0.18 $0.30 $0 $0.18 $0.50 21% 


1935 "36 '37 38°39 ‘40 41 194)" 


$1.03 —13% 
0.21 0.26 0.23 0.05 0.75 0.50 15%— 44 
11 DO .02 0. 25 None TH— 3h 
1989 0.07 DO0.02 0.23 0.22 None 6%— 34 
0.05 0.06 0.30 7 0.1 2h 
es 0.16 0.05 0.16 0.01 0.38 None 2%—1 
D0.12 D0.12 0.04 0.02 D0.18 None 14 
ose ese ene *None *45%— 2% 
To April 7. 


Peoples Drug Stores, Incorporated 


Earnings and Price Range (PDG) 
Data revised to April 7, 1943 $ 


Incorporated: 1928, Maryland, as a succes- 30 PRICE RANGE 
sor to a business originally established in | 20 — 
77 P. Street, N. E., Washing- 10 
C. Annual meeting: Last Tuesday 0 
ber of stockholders (March 


5, 1941): 1,587. EARNED PER oY 


Capitalization: $78,846 
Capital stock ($5 par)..... . -490,948 shs 


Business. Operates the fourth largest retail drug store <a 
in the U. S. Pharmaceutical preparations and other manv- 
factured articles are sold through some 136 units in Washing- 
ton, D. C.; Md., Pa., Va., W. Va., Ohio and N. J. 

Management: Long record of achievements under the origi- 
nal founder of the business. 

Financial Position: Strong. Working capital December 31, 
1942, $3.9 million; cash and equivalent, $3 million. Working 
capital ratio: 2.1-to-1. Book value of the capital stock, $15.22. 

Dividend Record: Preferred record unbroken to redemption. 
No regular common rate, but varying payments in all years. 

Outlook: Merchandise and manpower shortages, rising costs 
and taxes, are adversities in the war economy, so far fairly 
well offset by increased sales. Earnings record should continue 
satisfactory, with moderate postwar improvement indicated. 

Comment: Shares rank among the more conservative chai? 
merchandising issues. 


“EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK: 
Year's 


Mar. 31 June30 Sept.30 Dec. 31 Total Price Range 
$0.48 $0.51 $0.51 $1.02 $2.52 $2.00 29%—15 


0.55 0.42 0.38 0.74 2.04 1.25 184 
0.29 0.24 0.26 0.85 1.64 0.75 15%— 9 
0.33 0.36 0.29 1.02 2.00 0.50 19%—12 
0.42 0.38 0.36 0.98 2.18 1.62% 23 —1d 
0.41 0.42 0.46 0.97 2.26 1.60 —20 


0.41 «0.87 0. 23%—16% 


wt for 2-for-1 split-up in 1940. Including 23 cents postwar refund. {To 
pr 
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Go 
Gr 
Earnings and Price Range (MYG) 
Ne 20 Ac 
| 
fr: | EARNED PER SHARE 
An 
AD 
Atl 
At 
Ba 
Bo 
Bo 
Bo 
Br 
Bu 
Bu 
Bu 
Ca 
Ca 
Cel 
Ch 
Ch 
Ch 
Cle 
Cle 
Cot 
Col 
Cot 
Cot 
Co 
Cot 
Cre 
Cn 
Cr 
De 
Qu. ended: Do 
Do 
Se Bl 
Pe 
Pe 
Fo 
Ful 
Ger 
Ger 
Gil 
Gre 
Ala 
| & 
Am 
§2 Am 
AMA VA 14 14 14 Am 
Ane 
DI 
Bac 
Bar 
Bir 
Bro 
But 
Cen 
Cer 
Chi 
Colt 
D 
D 
Com 
Con 
Con: 
Con 
Cun 
Day 
Dea 
Dow 
D 
Eur 
Fite 
Fost 
Gen 
Cid 
1988........ Hal 
1939.......- Hol 
1943... Int] 
Tron 
Kah 


CORPORATE EARNINGS REPORTS 


RNED PER SHARE 
COMMON STOCK: 


Bonwit Teller $1 

Godehaux Sugars b3.86 b4.77 
Gorham Mfg. ....... Se 3.18 4.78 
Grant (W. 2.87 3.45 
Green (H. L. 3.62 3.95 
Kennedy’8, IMC. 8 


ee 1.42 2.1 
6 Months to January 31 
4.39 3.01 


.-Seagrams 
12 Months Le 31 


Aeme Steel 43 13 
Air Reduction ............ 2.50 
Advance Aluminum Castings 1.77 0.86 
Aluminum Co. of America.. 7.80 22.90 
Aluminum, Ltd. 19.35 20.81 
American Airlines 6.33 3.93 
American Chain & Cable......... 3.76 3.55 
American Cyamamid €1.95 
American Safety Razor...........- 1.69 1.27 
American VisCoB@ 3.20 3.92 
Anchor Hocking Glass........... 1.96 1.36 
Andes Copper Mining............ $0.77 71.21 
Apex Electrical ........ svtebee 1.84 6.11 
Atlantic Coast Line Co..... Rs eae 2.71 2.81 
Atlantic Gulf & West Indies.... 21.28 15.37 
Barber Asphalt DO0.80 0.66 
Bohn Aluminum & Brass.......... 6.78 5.48 
3.09 3.20 
Bouriols, IMG. 1.59 1.49 
Bower Roller Bearing............. 3.54 3.76 
Bristol-MyerS. 3.69 3.56 
Brockway Motor Co........+...2055 1.48 2.48 
Bullard Company ...... 8.63 7.17 
Bunker Hill & Sullivan 0.96 1.16 
Bunte Brothers ..... 4.28 3.30 
Cannon Mills ........ 4.62 “3.16 
Cannon Shoe .... 1.25 0.88 
Central Foundry .....cscccccceses 0.45 0.92 
Chicago Rivet & Machine......... 1.23 1.51 
Chief Consolidated Mining........ 0.32 DO0.04 
Gok (D.. 1.38 1.20 
Cleveland-Cliffs Iron 3.97 4.20 
Consolidated Copper Mines........ 0.44 0.65 
Consolidated Paper ............s0+ 0.15 0.34 
Consolidated Retail Stores........ 1.14 1.13 
Continental-Diamond Fibre......... 1.42 1.77 
Copperweld Steel 2.01 2.61 

Creameries of America............ 1.44 0.88 
Crown Cork 1.84 4.68 
Cramp Shipbuilding ............- 3.17 0.51 
Detroit Gasket & Mfgr........... - 1.71 2.01 
Dominion Stores ..... vise 1.08 0.61 
Dew 0.93 0.65 
Edison Bros. 2.21 3.15 
Electric Boat ..... cas 1.87 3.76 
Evans Products 1.41 1.87 
Fairchild Engine & Airplane. 0.60 0.52 
Federal Motor Truck. 1.09 1.67 
Ferro Enamel ....<.. 0.78 2.14 
Food Fair Stores 1.55 2.09 
Fuller (Geo. 5.14 4.83 
Gaylord Container 1.55 1.98 
General Railway Signal...... wep en 2.45 2.06 
2.33 1.36 
Granby Consolidated Mining...... 0.67 1.23 
Grumman Aircraft 2.63 2.10 


EARNED PER SHARE 
ON COMMON STOCK: 
Hamilton Watch 


Ingersoll-Rand 
International Mining ............ 
Island Creek Coal.......... 
Kingston Products . 
Koppers Company 
Life Savers ......... 
Lockheed Aircraft 

Lone Star Cement. 
Martin (Glenn L.)... 
McWilliams Dredging UE 
Metal Textile Corp........ 
Midland Steel Products........... 
Mountain City Copper............ 
National Sugar Refinin: 

ewbe’ 
Y Dock 


Nineteen Hundred Corp........... 
Northern Paper Mills............ 
Pacific Tin Consolidated.......... 
Pan-American Petroleum & Transp. 
Panhandle Producing & Refining... 
Parmelee Transportation .. 


Poor & Company............. om 
Puget Sound Pulp & Timber...... 
Ryan Cons. Petroleum............. 
Superheater Company ............. 
Tilo Roofin 


Unexcelled Mfg. 


White Sewing Machine.... 
oil 


a—On class A shares. 


combined class A and B. D—Deficit. 


tion and or depletion. 


2.53 
3.32 
2.67 
5.90 
0.64 

DO.05 
1.37 
3.24 
0.28 


ge 
SRO 


ROSANA 


ao 


G0 00 


b—On class B shares. 


us 


3.92 


PPP 


c—On 
tBefore deprecia- 


DIVIDENDS 


DECLARED 


Pe- 
Company Rate riod able Record 
Alaska Packers Assoc..........$8 .. pr. 30 Apr. 15 
Aluminum Mfrs. ....... «+eee-500 Q Mar. 31 Mar. 15 
Q June 30 June 15 
Amerada Petroleum ..........50e Q Apr. 30 Apr. 15 
American Barge Line.........15¢ .. ay Apr. 20 
American Car & Foundry.......$1 .. Apr. 26 Apr. 16 
De %% $1.75 Q Apr. 26 Apr. 16 
American Steamship Co,........$1 .. Mar. 31 Mar. 27 
Anchor Post Fence 6% pr. 
1 Apr. 21 
Q Apr. 20 Apr. 10 
Arlington Mills Q Apr. 15 Apr. 2 
Backstay Welt Apr. 15 Apr. 
artgis Br. 6% pf.. Q Mar. 31 Mar. 19 
Birtman Elec, ..... -..25¢ Q May Apr. 15 
Brockton Gas Light . +..12¢ .. Apr. 15 Apr. 
Butler Mfg. 6% pf. Yes si tite Q Mar. 30 Mar. 27 
Central Pwr, Lt. 7% @ May 1 Apr. 15 
Do 6% Dh. 60 May 1 Apr. 15 
Century Ribbon Mills 7% pf..$1.75 Q June 1 20 
Cerro de Pasco Copper......+.+ +» May 1 Apr. 16 
Chicago Yellow Cab .......... .. June 1 May 20 
Columbia Gas & Elec. 6 pf.$1.50 Q May 15 Apr. 20 
5% conv, Df...sceeeees-$1.25 Q May 15 Apr. 20 
Do 5% pr. Df. .esoceceee $1.25 Q 15 Apr. 20 
Commonwealth Edison ......... Q ay 1 Apr. 18 
Meord Elec, Co, Apr. 15 Apr. 
Consolidated Paper ..........25¢ June 1 May 21 
Consol, Royalty Oil ...........5¢ .. Apr. 25 Apr. 15 
Container Corp, of Amer......25¢ .. May 20 May 5 
D ingham Drug Stores .....25¢ q Apr. 20 Apr. 15 
pirenport Water 5% pf......$1.25 May 1 Apr. 12 
ean (W. E.) & Co.......-..10e Q r. 1 Mar. 25 
Dow Chemical .. May 15 May 1 
pureka Pipe sé 1 Apr. 15 
pichburg Gas & Elec, Light..62c .. Apr. 15 Apr. 
Pressed Q Apr. 5 Mar. 30 
Choe 25c .. Apr. 30 Apr. 15 
Pddings & Lewis Mach. Tool.25c .. Apr. 20 Apr. 10 
ites (Chas, E.) Co..........30¢ .. June May 15 
Rereules Powder 6% pf. ..,..$1.50 Q@ May 15 May 4 
ollinger Cons, id Mines...5c .. Apr. 22 Apr. 
— & Hardardt, N. Y....... +» May 1 r. 10 
nlerchemical +» May 1 Apr. 21 
Intl achine Tool Corp......25¢ Q May 1 Apr. 15 
Troner May 1 Apr. 1 
ler Corp, e300 .. Mar, 81 Mar. 25 


Pe- 


Company 
Link Belt 6%% pf. .......$1.62% 
50c 
May Dept. Stores ...........75€ 
Melville Shoe ........ 
Mercantile Stores ............$1 
Monroe Calcul. Mach. 7% pf..$1.75 
Morrell (John) & Co, 5e 
Murray 
ewberry (J. J. pf.....$1. 
orthern pf...$1. 
Do 5% p 25 


. Serv. Indiana ........ 
Radio Corp. of Am. $3.50 w 


Ist pf. 
Rhode Island Pub. Sve. A 
Do $2 p -50c 
Royal Typewriter ............50¢ 
% 1.75 


Schenley Distillers ...........50c 
Shaler Co. Class A 
GE 
A ....87%e 


Sharp & Dohme pf. 
Spiegel Inc, $4.50 pf.......$1.12 
Springfield Gs Lt. Co. 


Strathmore Paper . 

Sun Oil 4%% “‘A”’ 

Sun Ray 

West Mich. Steel Fdry. ......10¢ 

Westvaco Chlorine 

Wilson-Jones Co. 

Woolson Spice 

Youngstown Steel Car .......15¢ 


Df... .$1.12% 


Rate riod 


: 


20: aoe: 


2:2 


. 
. 


Accumulated 


Home Dairy Co. (Mich.) $2 A.50c. 
Marion Stm, Shovel 7% pf...$1.75 
Miller (I.) Sons 8% pf.....$1.10 
Reed C, A. Co, 
Secur. Corp. Gen. $7 pf.....$1.75 


QO: Oe: 2O::o 


b> 


INTERESTING 


FREE 


BOOKLETS, 


YOURS ror tHe Pico 


Upon request, and without obligation, any of the 
items listed below will be sent free direct from 
the firm by whom issued. To expedite handling, 
each letter should be confined to a request for a 
single item. Print plainly and give both name and 
address. 


FREE Booklets Department 
FINANCIAL WORLD 
86 Trinity Place, New York 


FREE AIDS FOR SECRETARIES 
AND TYPISTS 


A new erasure shield styled to “catch its own 
dust,”” also a backing sheet to protect typewriter 
cylinders and give clearer carbon copies. Please 
write on business letterhead. 


A LEADING STEEL 
IN WAR AND PEACE 


Analysis giving summary, market valuation, cur- 
rent operations, tax positions, earnings record, 
postwar outlook and conclusions. Offered by N. 
Y. S. E. House. 


OPENING AN ACCOUNT 


Helpful hints on trade procedure and practice in 
this 24-page booklet, offered by member firm of 


REPORT ON 
WARTIME OPERATIONS 


U. S. Steel’s Annual Report for 1942. Offered to 
investors and institutions. 


CELANESE IN THE POST-WAR WORLD 


Currently published, illustrated booklet, descriptive 
of the role of Celanese plastics and textiles in post- 
war living. 


AMERICAN HOME PRODUCTS CORP. 


Complete copy of annual report upon request. 
Available only to investors and institutions. 


BANK STOCK SURVEY 
1943 EDITION 


A 44-page booklet telling what is happening to 
bank earnings now and why; what is the dividend 
outloek as well as post-war picture; in short, are 
bank stocks a good investment today. Offered by a 
N. Y. S. E. organization. 


HOW TO BUILD BETTER HOMES 
FOR LESS MONEY 


To provide livability and comfort; economy in 
operation; lasting home values; guaranteed pro- 
tection. A valuable beoklet for any one owning a 
home or expecting to remodel or build one. 


41 CONNECTICUT STOCKS 


Including their record of dividend payments over 
the past 33 years. This list includes the stocks 
of companies in existence for periods ranging up 
to 150 years. Offered by N. Y. S. E. house. 


ACCURATE TOUCH TYPEWRITING 


18-page booklet for any one who wishes to learn 
to write by touch. Also for Secretaries who wish 
to increase their speed and accuracy. Please write 
on business letterhead. 


WHAT INSURED SAFETY 
MEANS TO YOU 


Folder describing full paid investment certificates. 
Published by the largest federally insured savings 
and loan association serving the Southwest whose 
current dividend is 3%. 
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1943 1942 1942 1941 | | 
12 Months to January 31 12 Months to December 31 
Haskelite Co, — 1.54 
alue, 
and 
0-1, 
ach Pittsburgh Screw & Bolt.......... aa 
Pond Creek Pocahontas........... 2.72 
in b1.94 
2.48 3.08 
2.99 2.34 
0.54 0.53 
0.14 0.48 
3.03 8.48 
ssi- 1.19 1.02 
2.35 2.30 
less 
ent 4:31 4:98 
0.74 10 | 
Timken Roller Bearit 2.68 
Utah Radio Products.............. N.Y.S.E. ie 
Webster Eisenlohr ............... 
Westmoreland, Inc. ..............- 
34 Weston Electric Instrument........ 
mm Pay- Hildrs. of 
July 1 June 15 oe: 
June 21 June 5 as 
June 2 May 15 eS 
May 1 Apr. 16 
May 1 Apr. 16 See 
June 15 June 1 
$1 Mar. 31 Mar. 18 ee 
= 0 Apr. 30 Apr. 12 
a Apr. 26 Apr. 14 
pr. 
pr. 
Mar. 27 
Mar. 27 
Parke Davis Apr. 14 
rigi- Pepsi-Cola _...................50¢ Apr. 10 
May 15 
. 31, June 11 
pr. 
king Apr. 15 
5.22. Apr. 15 Apr. 6 
@ Apr. 15 Apr. 6 
ADE 15 Apr. 10 | 
ears. Q Apr. 1 Mar. 25 aes 
t Apr. 1 Mar. 23 pias 
May 1 Apr. 20 
airly % June 15 June 1 i 
a 0c Apr. 15 Apr. 5 
jnue May 15 Apr. 30 Gare 
a. Apr. 1 Mar. 31 a 
. May 1 Apr. 10 : 
hain May 1 Apr. 15 | 
Mar. 31 Mar. 29 pee 
Mar. 26 Mar. 13 
May 1 Apr. 10 
Range May 1 Apr. 24 ee 
Mar. 31 Mar. 29 
_-13% = Apr. 5 Mar. 29 
—12 
Apr. 15 Apr. 5 
=. July 1 June 10 
17% ee 20 Apr. 10 
{To Apr. 15 r. 31 
Apr. 15 Mar. 31 


Weekly Trade Indicators 


Week Ended 


Weekly Price Indicators 


FINANCIAL WORLD 


Apr. 3 Mar. 27 Apr. 4 Apr. 6 Mar. 30 
Miscellaneous 1943 1942 Metals (Ferrous & Non-Ferrous): 
i {Electrical Output (K.W.H.) .. 3,890 3,928 3,349 Aluminum, per Ib..........+4.- *$0.15 $0.15 $0.15 
ee §Steel Operation (% of Cap.).. 99.6 99. 98.6 Copper, electrolytic, per lb..... *0.12 0.12 0.12 
*+Crude Oil Output (bbls.)..... 3,918 3/896 3/41 Lead, per .. *0.0650 0.0650 0.0650 
*Motor Fuel Stocks (bbis.).... 937409 94/079 106.406 Steel Billets, per ton. 4.00 34.00 34.00 
& Fuel Oil Stocks (bbls.) 98,215 98,918 112,048 20.00 
a nts, per 0.52 
Mar. 27 Mar. 
>. {Bank Clearings, Outside N.Y.C. 4,304 4,728 3,537 : 
Butter, creamery, per lb...... 0.46 0.46% 0.37 (l 
- T*Bitum. Coal Output (tons)... 2,108 2,060 1,885 Cocoa, superior Bahia r lb *0.09 0.09 ' 
F. W. Index of Ind’1 Production 200.1 200.1 171.1 Coffee, No. 7, Rio, per'Ib........ *0.09% 0.09 % 0.08% 
Coal 179,702 173,612 156,180 Flour, std. Spring pats. bbL.. 7. 1007 40 
15,19 186-189 Lard, Middle West, per Ib...--..  °0.1392% 0.1892% 0.12 
Forest Products ........ 41,717 40,154 37.515 Oats, No. 2, white, per bushel.. 0.76 0.76% 0.69% 
y Grains & Grain Products.... 44,979 43,140 33,734 Rye, No. 2, Western, per bushel 1.01 1.03 % 0.92% 
Livestock 13,740 12,517 10,807 Sugar, granulated, per Ib......  *0.0560 0.0560 0.0560 
Merchandise eeeebhekauesans 99,948 98,829 143,660 Sugar, raw, per lb........... *0.0374 0.0374 0.0374 
18,27 17,312 33,368 Wheat, No.'2, red, per bushel... 1.78 1.77% 1.38% 
Miscellaneous ............... 373,803 367,612 370,780 Textiles: 
Cotton, middling, per Ib........ 209 0.2217 
Federal Reserve Reports *0.08971 0.08971 0.08972 
es: 
Mar. Crude oil, Mid- 6 
Member Banks, 101 Cities (000,000 omitted) tank dealer gal. 201060 0.1060 0.0840 Cu 
Total Loans ........... $9,456 $9,493 Hides, No. 1 packer, per Ib...... *0.15% 0.15% 0.15% 
Total Commercial Loans....... 5,695 5,754 7003 
Total Brokers’ Loans.......... 617 "408 
Other Loans for Securities..._. 344 342 407 Fisher’s Wholesale Commodity Price Indexes: Cal 
U. S. Govt. Securities Held..... 28,706 29,289 «15,389 
Investments, Except Govt. 3,229 3,222 3,711 er 
2 Total Net Demand Deposits. . "848 32128 24°197 Building Materials ....... 115.6 115.5 110.2 
120° Hides and Leather ............ 154.1 154.1 
Finished Goods 112.9 112.9 108.0 
Daily average. 1000 omitted. $As of the b aw Materials ..............-. 112.5 113.9 99.8 
eginning of the Semi-manufactured Go 
week. {000,000 omitted. #Journal of Commerce. Textiles ...... 110-2 i10:3 1072 
: sed Miscellaneous 83.5 83.5 
a8 Monthly INDEX OF INDUSTRIAL PRODUCTION Monthly 
Indicators conn i Adjusted for seasonal variation - 1935-39=100 Indicat ——MARCH— Car 
4 S. Gov't Debt...... *$115.6  *$62.7 2107 
Wheto Price Index: | | | tChain Stores Operati 
900+ Monthly figures are those of the (Number of Units) 
 6060C—<~—~*stéi“‘“‘st«~OWMS:Ci«wsiw 107.6 95.9 190|— weekly extensions are based on Kresge (8. 8.)......- 724 733 
other computations by The Financial Kress (S 244 242 
an farm products 98.8 96.1 World Kroger Grocery ..... 3,112 3,414 
than farm products 170 | 339 Cas 
Monthly Magazines... 683,786 625,028 160 National Tea ........ 1,018 
Women’s Magazines.. 767,072 668,058 Neisner Bros. ....... 117 
Canadian Magazines.. 221,781 209,794 Penney (J, 1,611 1,607 Cat 
~ t be) 
140 Butter (Ibs.) ......:. 9123 
Colonial Stores....... *$8.6 *$6.9 130 All Binds 
Cons. Retail Stores. . *1.7 *1.4 
Fishman (M. and Fats (lbs.) *123.7 *206.6 
Grant (W. T.)...... *11.9 *10.5 
rstate Dep’ *2.9 —FEBRUARY— 
MeCrory Stores #*5.2 *4.4 90 *11.9 
Nei B cco Production 
225 321 Cigarette (units) ...*17,677.9 *16,628.3 
Spiegel, Inc. ........ #39 Large Cigars (units). 410.6 
estern Auto Supply *1.6 *3.1 7 
Woolworth (F. W.)... 122 127 122 '°20 '4N Playing Card 
(F. W.) *32.9 *30.2 1932 '33,'34 '35 '36 '37 '38 '39'40 J F M {Truck L371, 1,216,457 Cex 
Information Bureau. first of the month. {American Trucking Association. (208 motor carriers 
4 Daily Dow-Jones Averages for Stocks and Bonds—Closing Prices me 
AVERAGES— Vol. of Sales —————-CHARACTER OF TRADING———— Average Value of 
; 15 65 N.Y.S.E. Issues No. of No. of Un- New New 40 
136.56 34.83 18.26 46.79 1,741,960 4 
2.. 135.67 3478 18.47 46.61 1,659,140 368 t 000 
8.90 47.35 2,463,900 1,011 424 365 222 246 2 95.75 20,066,900 6 end 
2,099,582 2 16,777,400 «+! 


‘ = 
2 


oe 


Earnings, Dividends and Price Range of N. Y. S. E. Common Stocks 


dividends, paid in full (including extras, if any) for the year; price 
range, complete for 1942. Earnings and dividend averages are for 
the ten-year period 1932-1941, or for whatever period ended 1942 for 
which the figures are available at the time of going to press. 


This is Part 8 of a series which will cover all common stocks listed 
on the New York Stock Exchange. Unless otherwise noted, earnings 
and dividend figures have been adjusted for any stock split-ups that 
- may have been effected. Figures for 1942: earnings, latest reported; 


VALUABLE FOR FUTURE REFERENCE 


1932 
Byron Jackson .............High...... wher” 3% 
Low . A 

Earnings . 


Dividend ..... None 


1% 2% 
Earnings ..... 52 §D$1. §D$0.62 


15% 13% 
b$2.87 bD$2.83 
1.25 None 


% 1 
D D$0.06 D$0.05 D$0.04 


$0.12 D$0.05 
Noi 


Earni D D 0.21 0.20 
rnings ..... 
Dividend Nene Nene 


A 


$1.50 
1.03 


15% 
b$1.96 
Va 


1.14 


15/32 
$0.002 D$0.05 
None 


$0.22” 
0.43 


by York Central R.R. 
$3. 3.00 


D$0.09 3 


California Packing High.... 19 
4% 7% 
Earnings ..... bD$5.02 bD$4.68 
Dividend ..... N 
Zinc-Lead 1 
(Per SMD 
Dividend ..... 
Calumet & Hecla........... 8 
Dividend ..... None 
Wyant & a 9% 
Earnings D$0.93 
Dividend ..... None 
Earnings h$0.84 
Dividend ..... 1.20 
Canada Southern Railway..High......... 50 
21% 
Earnings ..... 
Dividend ..... $3.00 
Canadian Pacific Reliway.. High. ... 20 
ividend ..... 
$0.48 
TRINTS ... 
Dividend 1.30 
Capital Admin. “A”........High......... 9% 
2 
Earnings D$0.60 
Dividend ..... None 
Carolina, Clinchfield & ee 65 
Ohio (stamped) ..........Low ......... 32 
Earnings ..... 
Dividend ..... $5.00 
Dividend ..... 
Carriers & General......... ‘sy 
1% 
Earnings ..... $0.23 
Dividend ..... 0.32% 
Earnings ..... D$17.37 
Dividend ..... None 
Caterpillar Tractor ........ High........ i 15 
Earnings ..... D$0.86 
Dividend ..... 0.62% 
Celanese Corp. 12 
om 1 
Earnings ..... D$0.93 
ividend ..... one 
(After 100% Stock Div.) High......... 
Earnings mD$2.73 mD$1.87 mD$1.04 
Dividend ..... None 
Central Aguirre ........... 20% 
ividend ..... 
Central Foundry ..........- dacs 
Earnings ..... 
Dividend .,... 
Central R.R. of N. J.......- High......... 101 
Earning D$6.66 
ividend ..... one 
Central Violeta Sugar...... 
Dividend ..... 
Century Ribbon Mills...... 6% 
Earnings ..... D$2.72 
Dividend ..... None 


b—12 mos. to Feb. 28 fofowing year. f—12 months ended Sins 30. 
ended October 31. m—Calendar year December 31. 
Period, “Change in fiscal 


year. {Less 4.8 cents Cuban tax. 


C.J. ©’ RRIEN, INC. 
NEW YORK, Y. 


sed ly by tic Line and Nas 


$14 D$7 5 $12 37 
> 4.00 6.00 


20 18 
r$3.39 $3.23 
1.25 2.00 


~ Formed July, 1936 
35 6 3% 2% 
N 
4 3% 4% 
———Formed September 3, hD$0.09 h$0. h 0.007 
h—12 months ended September 30. 


former capitalization. y—6 months period. 
SBefore and/or depletion. D—Deficit. 


a2 months ended July $1. 
p—10 months ended r—On 


$0.74" 
0.35 


D$0.35 
3 


j—12 months 


a 
1940 1941 Miverage 15% 
1939 12 10 
34 $1. 00 1.00 22% 
. . 6 16% 
None 4244 48% 18% b$3.26 1.50 
7 
10% 10% 1.02" 
4 4 
a 56 6% 5% $0 $30.85 §$1.20 
None 7 20 11 2$3.26 
yl, $1.90 2.25 1.25 20% 23% 9 
0.65 . 21% 11 10% 2.61 
| 0.45 63 50 49 34 26% 
N72 3.00 = $3.00 $3. 7% 
3% 
6% 6% 3 
0. None 39% 
+ None 40% 29% 
41% 32% 99° eee 
14 0.23 one ae 
0.50 None 92% 92% 77 
32% 30% 22% 
2 33 22 cece < 
1942 334 2% 12° $0.22 $0.28 0.22% 0.24 0. 
495 N20 107% 94% 43 34 
151 62% 63% j$3 j$13.23 i930 
4? j$8.89 jD$1.87 j$3. 7.00 2.5 
58 64% 42% 36 73° $3.72 ae 
862 355% 3 2.00 
220 $0.26 $3.53 0.75 wid 
206.6 12% 94 j$2.5 le 0 75 : 
42.2 eee j$0.95  j$0. 0.11 . 
None 39% 18 1 $2.49 
29 18% £82.04 $2.49 2.12% 
‘119 4 22% $3.95 $2.66 150 ane 2% 
g$2.14 $3.42 3.00 1.12% 3% 1% 
#21.2 None 
18 
4.6 
$0.95 
196 
April 
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“AN OUTSTANDING CONTRIBUTION TO VICTORY” 


The men and women of Merck & Co., Ine, 
are proud to announce that The Army-Navyfl 
Production Award has been conferred upon 
them for “great work in the production 09 
war equipment.” 


Symbolic of distinguished service to America, 
the Army-Navy “E” Flag now flies above our 
three plants—at Rahway, N. J., Philadelphia, 
Pa., and Elkton, Va.—and the “E”’ Pin hag 
been presented to all our workers as evidence 
of the fact that they are making “‘an out 
standing contribution to Victory.” 


The production of essential drugs and chem- 
icals for America’s Armed Forces and civilian 
population, and for those of the United 
Nations, demands the utmost in care, skill, 
accuracy, and craftsmanship. Scientific re. 
search, rigid analytical control, and greatl 
_\ expanded manufacturing facilities—com 
| bined with esprit de corps and thorough co 
operation between labor and management—§ 
have made it possible for us not only to meet 
the increasing demands of our Government 
for millions of finished products, but td 
supply the basic chemicals necessary fo 
production by hundreds of other concernsin 
every branch of industry. 


& 


* 
* 


one 


In accepting the award conferred upon us, wé 
have joined together in assuring the officials 
of our Army and Navy that we will not relax 
our efforts, and that they can count on us for 
continued all-out production until this war 
is won. 


MERCK & CO., Inc. Manufacturing Chemists RAHWAY, N. J. 


Philadelphia, Pa. Elkton, Va. 
* Fine Chemicals for the Professions and Industry Since 1818 * 
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